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THE MONEY MARKET. 
Tue revenue collection, although it is not proceeding so 
satisfactorily as the Chancellor of the Exchequer must 
wish, since the weekly receipts are falling short of those 
of last year, is, nevertheless, beginning to curtail the 
market's supply of money, and will continue to do so 
until the end of the quarter. Consequently, bankers are 
not disposed to discount freely, hoping to obtain more 
remunerative rates a little later on. In thie cautious 
attitude they will no doubt be confirmed by the death of 
President Faure, for in the present distracted state of 
French politics it is impossible to say what complications 
or disturbances that may lead to. In any case, the 
result of their action is that the quotation for best three 
months’ bills has risen to 24 per cent., and is not unlikely 
to go up further. As, however, the Bank is strong, and 
gaining in strength, there is no reason at present to 
anticipate that the upward movement, if it does take 
place, will go further than a slightly closer approach of 
market rates to that of the Bank. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 


rt- |Three Wks.| A Month 
This Week |Last Week. oft Ago.| Ago. Ago. 


Per Mille | Per Mille. | Per Mille. | Per Mille. | Per Mille 


They prefer to look on and pass acute criticigms on the 
drivers. 


We believe that the House of Lords, if it would but be 


France 1} agst us | 1 gst us | 1) agst us | 1 agst us 17 agst us | as efficient as it could be, would be just aS popular as 
aeneai u 
Germany ....+/ agst wa i = us =e ae ae the House of Commons, or, at all events, would be 
New York ...... par % aget us | 1g aget us agst us agst us 


regarded, like the American Senate, as a part of the 
machine which was unalterable and permanent, Ani 
we believe that their efficiency would be greatly increased 
if they would reduce their numbers by weeding out ql 
who were disinclined to reckon their legislative dutie! 
among the serious occupations of their lives. If we had 


the power of making suggestions to them we would 
advise them to make it a rule, that while any Pee 


could attend a sitting, only a hundred Peers to be 
carefully selected from the two parties at the beginning 
of each Parliament should be expected to vote, and 
that any Peer so selected who repeatedly failed to attend 
at a business sitting should be superseded on the 
active roll. There would, in fact, be formed ap 
active Committee of the House, containing all its ablest 
and most industrious members, who alone would transagt 
its business and conduct its debates, and who would be 
exempt from the present danger of being suddenly over. 
whelmed by a rush of usually absent country gentlemen, 
voting in entire, or at least comparative, ignorance of the 
subject. The House would, in fact, be winnowed by its 
own action and not by external force of its indifferent, 
its indolent, and its ignorant members, and reduced toa 
large quorum of really able Peers. So reduced, we all 
know that they would debate well, and we do not 
believe that, if they worked hard, collected information 
in small Committees, and assiduously cleared the way 
for legislation, that the Commons would show them- 
selves jealous of their initiative. Why should they, when 
their own congested business would be greatly relieved, 
and they would retain the fullest power of rejecting or 
modifying any measure? They show no jealousy now 
when purely legal measures are introduced first in the 
Lords, and have no more reason to be jealous of the 
Peers, if really efficient and moderate, than of any one 
of their own larger Committees. The winnowed 
House would include all its own abler and 
more experienced men, and could keep up & 
watch over the Executive, especially as regards foreign, 
military, and naval affairs, and the work of the Colonial 
Office, now growing so important, which is greatly 
needed, and is exercised both in America and France by 
the Senate. It is useless to suggest that the lxecutive 
would disregard their representations. The Executive 
dare not do it, if those representations were sensible 
moderate, for the public would accustom itself to 
them, and would soon discover whether they were & 
were not deserving of attention. Not only is the oa 
not instinctively jealous of the Lords, but it a 
distinct prejudice in their favour, and whenever the 
thirty or forty political Peers debate in earnest, 18 
accustomed to contrast their work with that of the 
Commons, with a bias in favour of the former which i 
not infrequently unjust. What the public is jealous of 
is legislation by men who take trouble only at inte 
who will not undergo any drudgery, and who até 
absurdly afraid that if they work the Commons 
throw their work away. Why should the Commons, 
who are overloaded, be so anxious to refuse relief ? 
This plan is, of course, a mere suggestion ; but we 
state a strong conviction among all business men W 
we say that if the Lords wish to be safe and respec of 
and enjoy their full share in the actual government 
the State, they have only to show themselves thoroughly 
efficient. Nobody not a faddist really distrusts them, 
but Englishmen distrust and dislike government y 
dilettanti, and but for the presence among them of three 
or four Ministers, and perhaps a dozen professional 
experts, that opprobrious word would at present accu 
rately describe them. Work secures influence, a” the 
— will let any men work, but they insist tee 
east the indolent can do is to stand well out of 
way. 





THE INDOLENCE OF THE LORDS. 
Even men deeply interested in politics, if they are 
neither Radicals nor High Tories, read with a certain 
disgust debates like that which Mr Labouchere raised 
on Monday upon the House of Lords. It is so entirely 
academic, and has so little to do with the practical 
business of the nation. One set of speakers, led by Mr 
Labouchere, advocate the abolition either of the Upper 
House or of its powers, changes which, as they would leave 
affairs at the mercy of a single unchecked Chamber, the 
country is resolute not to suffer. Another set, led by 
Mr Balfour, demand that the Peers should be let alone, 
because on great occasions they perform a useful 
function by enabling the constituency to reconsider its 
verdict, and the country, though it accepts this counsel 
ad interim, is not satisfied with it. It wants the House 
to be useful always, and not merely in emergencies. It 
thinks that the House, if reformed, might be made much 
more efficient without any revolution. The time occupied 
in the usual discussion is only wasted, for neither set of 
debaters ever refers for a moment to the great charge 
which is brought by plain men against the House of 
Lords—namely, that its members will not work. They 
are endowed with all manner of social privileges, and 
entrusted with a co-ordinate power of legislation, but 
they are too indolent to employ their prerogatives to the 
benefit of the public. Occasionally, indeed, they debate 
great measures with considerable ability, much eloquence, 
and a fair amount of acumen, but at all other times they 
waste the first half of the Session in waiting for the 
Commons, and expend the other half in criticisms of 
minor measures, which sometimes improve them, but 
more frequently take out of them all thoroughness. 
They dread proposing measures, they dislike interfering 
with administrative plans, and they detest spoiling their 
dinners by sitting after eight o'clock. Very often less 
than ten Peers are present at a sitting, and if there are 
thirty in attendance and more than three speak, they 
think they have had quite an animated debate. In 
short, they refuse to work hard even for five months in 
the year, while the Commons, who are equally unpaid 
in money and less paid in rank and privileges, wear 
themselves out with lengthy sittings and interminable 
discussion. The regular excuse for this neglect, offered 
by the Peers themselves, is that they are not permitted 
to work ; but they never put it seriously to the test, either 
by scrutinising administrative work, which they are 
singularly competent to do, or by attempting to prepare 
and initiate legislation upon the many subjects of 
public interest which the House of Commons, from 
want of time, is compelled to leave untouched. 
They know much more about law and the administra- 
tion of justice than their rivals, they understand 
better most of the problems of country life, and they 
could give most valuable assistance on the municipal 
questions now becoming so complicated ; but they pay 
little attention to any of these things, and apparently 
feel no obligation to help the great machine forward. 
They will, it is true, when the pace becomes severe, 
restrain the horses from turning down dangerous roads ; 
but when the roads are heavy and the ruts deep, they 
will not dirty their hands by pushing on the wheels. 
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AND PUBLIC COMPANIES. 


‘s certain that the figures of the division on the amend- 
a to the Address bead by Mr Swift MacNeill do not 
adequately indicate the feeling in the House of Commons 
ae connection between Ministers of the Crown and 
blic companies. Amendments to the Address involve 
the question of confidence in the Ministry of the 
day, and several members would undoubtedly have 
yoted with Mr MacNeill had it not been for party 
allegiance. We are glad that the amendment was brought 
on. It was time that the House of Commons strove to 
rise to a higher conception of public purity than the very 
low standard lately revealed in the bankruptcy court. 
Since the suppression of the old forms of corruption 
familiar in the days of the Georges, it may fairly be said 
that the Government and Parliament have stood before 
the world with a certain conscious rectitude. Some 
scandals there have been, and we do not pretend that 
public men have been angels. But there has been a 
complete, or almost complete, dissociation of shady 
finance or interested commercial operations with the 
British Government and the British Parliament such as 
has, unfortunately, not been the case in some countries. 
We think this is partly due to the beneficent in- 
fluence of Free Trade, by which no legislator can 
make money out of his legislative work, as cer- 
tain American senators are alleged to have made 
very large sums out of the sugar schedules of 
the last Tariff Bill. But mankind is, unhappily, always 
tending to slip back to a lower level, and therefore what- 
ever tends to keep them in the right path is to be 
welcomed. Especially is this the case at the present 
time, when an enormous influx of new wealth has 
demoralised a large section of the public, and when 
clever men have carried financial manipulation to the 
point of a fine art. The rather greedy and very careless 
investor has been lured on by the wily promoter through 
the medium of the names of public men on the 
prospectus. We need not refer to recent scandalous 
instances of this kind, for they are in the public 
mind, but when such things are possible it is cer- 
tainly high time that those in authority were very 
keen in showing how utterly remote was their position 
from those who mingle politics with finance, and sell 
their names for pecuniary considerations. We are, 
therefore, glad that the House of Commons should have 
spent some time in discussing this very grave question. 
Should a Minister of the Crown accept a directorship 
of a public company, or should he resign such a position 
when he accepts office? This was the question which 
Mr MacNeill submitted to the House. We think there 
can scarcely be a doubt as to the answer that eught to 
be given to this question, and, on the whole, the House 
took the right view of the matter, which is that the 
positions of a Minister and a director of public companies 
are incompatible. We do not propose to set up a 
standard which it would be impossible to live up to. 
While the House of Commons itself is necessarily made 
up of rich men, it is clear that they must live by 
Investments, and their investments will be either in 
industrial stocks or in great business corporations like 
railways, on which it may be be their duty, in their 
capacity of members, to legislate. No doubt that is not 
an ideal condition of things. No doubt it was very far 
from ideal when Members interested in Rhodesian 
finance had to sit and vote in committees, or in the 
Whole House, in cases where Rhodesian interests were 
concerned. But this cannot be helped—at present, at all 
évents. Whether a icular constituency would or 
would not be justified in refusing to accept as a candidate 
& man who notoriously was connected with either a very 
great number of companies or with some one company 
of doubtful fame is another question. We should say 
t the electors were quite right to scan very closely the 
ial connections of any candidate for their suffrages, 
though it would be impossible to lay down any rule for 
tguidance. Each case must be determined on its own 
—— But when once a Member is elected it cannot 
asked of him that he retire from the House when some 
on 18 under consideration for amending company 
W Just because he is interested in companies. 


What can be done, however, is to insist that a 
Minister of the Crown shall cease to direct companies 
when he takes the seals of office. On this point we 
think Mr Balfour spoke without “a due sense of the 
gravity of the subject. The Duke of Devonshire, whose 
name was mentioned in the debate, is not only a 
landowner in London and Derbyshire and Yorkshire, he 
is also a director at Barrow and at Eastbourne, where 
he also owns valuable property. In the present Cabinet 
he holds the post of President of the Council, and 
as such is responsible for the national education 
—no small task, if the holder does his duty. 
Now, is it pretended that one man can alaqunaly 
discharge all these multifarious duties? Can the 
Duke do his duty by the public, whom he is paid 
to serve, and the various great undertakings in 
which he is interested at the same time, provided, 
that is, he is to give to these undertakings the close 
attention that a governing director should? We pre- 
sume that the direction of the great hematite steel works 
at Barrow is a very serious business, as is the direction 
of every large business in these days of big industries and 
strenuous competition. A director at Barrow ought to 
know in a general way all that is going on inside those 
great works, and he ought to know all that is being done 
by the rivals of the firm. If he does not know these 
things he can scarcely be doing his duty by the company 
from which he derives so large a share of his income. 
But how can he, at the same time, be doing his duty by 
the public whose affairs are so great that it takes a man 
all his time to catch up with them? Even if his public 
and private interests never clash, his public and private 
engagements must. Mr Balfour’s reference to Lord Tweed- 
mouth did not meet this point. Lord Tweedmouth, said 
Mr Balfour, though he resigned his directorate in a 
great brewery when he took office under Mr Gladstone, 
retained his shares, amounting to £100,000. We dare 
say that Lord Tweedmouth’s attitude towards Local 
Veto was affected by that large interest in the brawing 
trade ; but, as we have said, we do not see how such a 
fact can be dealt with or prevented. The case must be 
left to the private conscience of each member. But at 
least Lord Tweedmouth did not profess to direct a big 
business concern when he was also looking after national 
affairs. That is the essential'point of the matter. The Cabi- 
net Minister is paid and appointed to look after public 
business, his time and energy are fora pariod mort- 
gaged, and he ought to respect the implied under- 
standing with the public. Sir Michael Hicks-Beach said 
that he had as much right to go to a company meeting 
as some Other member had to go and amuse himself. 
That sounds like a singular estimate of the gravity of 
business coming from the Finance Minister of a greas 
nation. Are we to infer that the Chancellor of the 
Exchequer approves of the kind of company 
director who merely puts in an appearance for five 
minutes to sign the attendance book, and so earn with 
ease the fees which fall to his share? We hope not, but 
it sounds like it. 

Neither side has any case against the other in this 
matter. We do not doubt that, as was ons 
admitted, leading men are sound, and are disgusted wit 
much of the evil which has recently been exposed. But 
Mr Gladstone’s rule was a good one—that members of his 
Cabinets should lay aside all directorates of companies 
when they entered on their official duties. The plea of 
Mr Gedge that this cannot be done in a country which 
lives by trade is a singularly futile one. It is precisely 
because trade is so powerful an interest in England that 
we demand that does who direct trading operations 
shall give their time and energy to trade, and not mix 
up two things, each of which makes heavy drains on an 
individual’s resources. If a man who owns a private 
business chooses to go into public life, that is his affair. 
He is master of his business, and if that business suffers 
from his negligence, he alone will be to blame. But the 
director is not a mere private person ; he is, in a sense, a 
public person, responsible to other people, and occupying 
a position indirectly created by law. Let him : 
we say, the fact that he cannot serve two masters, and 
let that principle be carried out by the Prime Minister 
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in the formation of his Ministry. We do not doubt the 
general integrity of our public men, but, nevertheless, 
the rule ought to be made absolute. 


I 











ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 
Tue active condition of many of our leading industries 
during the past year yielded a largely increased 
volume of traffic for the railways, and the gain in 
gross revenue during the last six months was even 
larger than in either of the two preceding half-years. 
As is now becoming usual, too, increased working 
expenses and prior charges swallowed up more than 
the whole of the gain in gross receipts, and in the aggre- 
gate the balance available for dividend on the ordinary 
stocks was less than that for the last six months of 
1897. Thus the actual amount paid in ordinary dividends 
by the fifteen companies with which our analysis deals 
for the past half-year was £7,292,396, while the sum dis. 
tributed at the corresponding period last year on a 
considerably smaller amount of ordinary capital was 
£7,354,455. The average dividend, therefore, as nearly 
as it can be calculated in consideration of the splitting of 
the Midland Company's stock, works out at 6, per 
cent., as compared with 6} per cent. for the last half of 
1897. 

The large part played by increases in preference 
charges, and the larger amount on which dividend 
had to be paid owing to new issues of ordinary 
stock, can be gathered from the statements below, 
the increased interest charges amounting to a net total 
of £137,842, while the expansion of ordinary capital, as 
compared with the previous year, amounted to 
£2,712,828. The latter amount, however, is unduly 



















the amount of the addition to the original ordinary 
stock. The increase in Midland prior charges occurred 
mainly in connection with the consolidation of higher 


by the Great Northern and Great Central Companies, 
the large amount of 3 per cent. preference stock issued 
by the former last year coming in for dividend, while 
the Great Central paid nearly £30,000 for interest on 
Lloyds bonds, formerly provided out of capital. The 
Great Eastern increase was mainly accounted for by a 
sum of £10,000 placed to fire insurance fund. In the 
current half year this company will have to meet the 
charge on £450,000 3 per cent. preference stock which 
was expended some time ago, but ranks for interest only 
from January 1, 1899. The London and South-Western 
expenditure includes nearly £8,000 for increase of rents 
of leased lines, of which nearly £7,000 was for the 
Waterloo and City Railway, which apparently provided 
nothing on the other side. 














Pre-PREFERENCE CHARGES and Prererence and GUARANTEED 
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interest-bearing stocks into 24 per cent. preference. | Great Central 
The heaviest increases in prior charges had to be met | North Staffordshire 


ee 


INTEREST. 
1898. 1897, 
£ £ 
London & North-Western 1,403,364 1,404,534 .. — 1,170 
Great Western .......... 1,492,669 .. 1,486,273 .. + 6396 
nr 1,229,450 1,216,582 .. + 12.868 
North-Eastern .......... 803,514 795,077 .. + 8,437 
Lancashire and Yorkshire 687.251 674,745 .. + 12506 
Great Northern ........ 666,047 641,485 .. + 24/562 
Great Eastern .......... 869,331 860,139 .. + 9,192 
London & South-Western 541,173 523,740 .. + 17.433 
South-Eastern .......... 397,027 380,765 .. + 16,262 
Lon., Brighton, & 8. Coast 406.781 407,042 ..— 261 
Great Central .......... 661,469 627,386 .. + 34,083 
London, Chatham, &. .. 216.543 917,434 .. + «891 
North Staffordshire. ... 118.136 118166 ..— 30 
Metropolitan............ 148,552 148,046 .. + 506 
North London .......... 54.922 I aa saat 2,061 | 
9,696,229 .. 9,558,387 .. 


| + 137,84 to 2°5 per cent. A 
oo 


swollen by the Midland increase appearing as double | ; 
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8, 1899, 


Amounr of Onprxary Stock, Drcemnen! 31. 





1898. 1897, I 

£ £ — 

London & North-Western 41,719,151 .. 40,813,668 905,483 
Great Western ........-- 4,546,226 .. 24396202 .. 150,024 
SS Rae ine ae ean 70,681,867 .. 69,832,770 .. 849,097 
North-Eastern ........ 27,801,455 .. 27,694,027 .. 107,428 
Great Eastern .......... 12,587,886 .. 12,572,286 15,000 
London & South-Western 11,984,505 .. 11,873,505. i'm 
London and Brighton 8,609,864 .. 8 485.068 124.796 
Metropolitan..........++ 5,731,830 .. 5,281,830 450.009 
203,662,784 200,949,956 2,712,808 


Taking the accounts of the companies in detail, the 
results are less unsatisfactory than might appear from g 
consideration of aggregate figures only, owing to the 
exceptionally unfortunate record of the Great Western 
Company, and to a smaller extent of the Great Central 
and London and South - Western. Although the 
working expenses increased to a large actual amo 
and their proportion to gross revenue was higher than ip 
the corresponding period, yet there was a fairly sub. 
stantial sum remaining to swell the net revenue, waa 
last year the expenditure absorbed more than was 
gained in gross revenue. Only in the case of the Great 
Western was there any considerable falling-off in net 
revenue, and out of the fifteen companies five were able 
to increase their ordinary dividends and four made 
reduced distributions, the remaining six paying at the 
same rate as last year. The following tables compare 
the revenue, working expenses, and dividends for the 
past half-year with the corresponding figures for the 
second half of 1897 : — 


I.—REVENUE ACCOUNT. 




















Proportion 
Gross | Working jof Working) Net | Divi 
Expenses | 
Revenue.*| Expenses. to Gross | Revenue.| dend 
Revenue. 
£ £ a iva 
London and North-Western 7,034,848, 3,979,732 57°3 3,055,116, 8 
Grant WestesD .....c.cccrercese 5,263, 3,077,591 58°6 2,186,392) a 
OS SE 5,895,082; 3175,602 58°3 2,399,480) 
North-Hastern — .........00-...00. 4,457,790) 2,634,728 59°0 1,823,062 % 
Laneashire and Yorkshire .... 2,681,964 1,533,716 57°2 1,148,248 
Great Northern .............0.+0. 42,897,142 1,790,561 62°1 1,106,781) 
Great Eastern  ..............00 2,838,366) 1,595,463 56°53 1,242,903, Se |) 
London and South-Western 2,448,656; 1,425,076 58°3 1,023,580! 8 i 
South-Eastern ...cccesc0e) 1,038,304) 801,137, 55-0 732,167, 6} |) 
London, Brighton, &c.......... 1,599,427 823,623 51°5 775,804 8h 
ihiemseioniatipanill 1,498,379 834384 59°8 663,996} Nil 
London Chatham and Dover 914,122) 468,474 514 445,648 (a) 
welt gant 441,602 246,801 56°1 194,801) 
Metropolitan ..............scss0e 440,826, 185,943 44-7 | 254,883 
North London...............s0/ 279,103, 148,270, 633 130,833, 1% 
NIE cstccisulis:sstinenieibana 39,904,594 22,720,901 57°0 | 17,183,693, Ore 


(a) On Arbitration Preference Stock, 
t Exclusive of £21,078 reserved at June 30, 1898. 


11.—CoMPARATIVE REVENUE ACCOUNT. 

‘Dividend 
Working Net | per Cent 
Revenue. Expenses. Revenue.| 4am, 


Gross 








ee 


£ £ 4 ius 
London and North-Western ............... + 2419004 167,368+ 74,532 + ; 
TIEN wetsescnniictnttinivineninsskaaes - 64,0904 136,231 — 199,321, — l 
SN shat c od Sec cciidandtaanish dense + 225,606+ 197,297-+ 28,309 same 
North-Eastern ............................... + 229,264 + 180,320+ 48,944 + } 
Lancashire and Yorkshire .......... ....... + 108,735+ 74,756+ 3397 + 
RN a + 136,637+ 103,417+ 33,220 + 
Great Eastern .........ccccescses sesveee os + 107,052, 87,2264 19,826 + 
London and South-Western ............... + 114,569 + 118,866 — 4,297, — 
ON i + 74,790+ 55,5914 19,199 — ‘ 
London, Brighton, &€ ...........:cccc0000 + 73,222 + 58,711 14,511 - 
Great Central... seccsesccsecsesessesvsesees + 70,0844 67,237+ 9,547) — 
London Chatham and Dover............... + 28,725,4+ 21,684 + 7,041) same 
North Staffordshire ..........00000.0. 0s... + 12527+ 13997— 1,470 same 
RSE re + 12908+ 5340+ 7,068 same 
oS OR + 759+ 10349— 2,753, = 
i | 
OR ks | he $1,386,025 +2,207,890+ 88,135'_ ds __ 





The two main branches of traffic, of course, conti 
buted the bulk of the increase in gross receipts, and it 
worthy of note that the expansion in passenger receipts 
—the most profitable source of revenue—was the ea 
both in actual amount and in proportion to the 
receipts. The increase of £704,600 in that bre 
equal to 4-1 per cent., and the gain of £408,800 oa 
chandise to 3-7 per cent. The percentage of gain 
mineral traffic was pulled down by the Great Westert 
return, whose loss of traffic in the half-year was 
in the revenue derived from that source. The 10 
of £171,700 in minerals consequently is equal to only 
per cent., and that of £10,700 in live stock 
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IlI.—Trarric Account.—(00’s omitted. ) 


ne ee en 


Passenge | Live 


re, | } 
Parcels, and Merchandise Minerals. 
_ Stock. 








1898. | 1897. 1898. 1897. 1893. 1997. 1898. 1897. 

SS a eee te ea me, “te cee 
' 30na6. 258 # 3.21935 1,5834 1,351,4 1266 1270 

Sorth-Western ... 3,044,6 2,945,1 2,7 , ’ 27, 
eae Coane 2,620.2, 2547.2 1,306,7 1,327,01,165,51,277,4. 72,2 70,6 
DS caditeroenae 1.7765. 1,720.3 2.088,1 1,989,6,1,478,3 1,916,3, 46,0, 44,5 
North-Eastern .......s.scsssese: 1479.9. 1,372,4 1,364,5 1,300,6 1,414.9 1,354,5. 53,0 50,2 
Lancashire and Yorkshire... 1,169,0, 1,106,0 884,60 644,7 ‘Sell 21,7, 21.2 
Great Norther.........-c+.0+ss 1078.5, 1,036,0 8828 826,8, 4566 445.2 226 20,5 
Great Eastern .........0+s00+: 1540.8 1475.3. 747.2, 7139, 2789 270,7 34,2 42,1 
Iredion & South-Western .. 1,542.5 1,471.2 4482 4350 1778 1684 21,6 21,7 
BSouth-Easterm ......-cescesese0s 983.4 9471; 2401 220,7 1048 1082 7,5 8,4 
London, Brighton, &€......... 11632 1,108'9| 229,6 2181 1567 149.7 56 5,5 
Great Central .... "353.3 °335,3, 4821 469.2, 411,1 375,3, 9 7,9 
Losdon Che=tham & Dover... 6366 6263, 1112 1018 690 64,7 58 40 
North Staffordshire........ ... 139.7 1312, 1297 1282 1250 1216, 22 20 
Metropolitan .........sssssserees 3417 346.7, 329. 27,5 196 158, 04 0,4 
North London .........++-+000+: 1653, 1666 678 647 261 21,2 0,9 1,1 
i 1 13,0 7,641,3 427.8 417,1 

Ee 18,0302 i7,354,6 112896 108808 7,813,0 7 3 4278 417.1 

+ £7046 | + 24088 + £1717 + £107 


-- — —_— — 


Our next tables are of great importance as showing 
the directions in which the growth of expenditure has 
chiefly occurred. Quite apart from the general growth 
which would be expected in a half-year of exceptionally 
heavy traffic, a reference to the tables at once discloses 
the branches of expenditure which have absorbed a 
more than proportionate shows of the increased cost of 
working. In the first statement, locomotive power, 
though it is not the largest item, presents by far the most 
pronounced increase in amount, and the explanation of 
this increase is to be found in the third column of the 
second table, from which it will be seen that the cost of 
fuel was no less than £276,900 higher than in the last half 
of 1897. That is an increase of more than 12 per cent., 
whereas the increase in total working expenses was but 
slightly over 6 per cent. The greatly increased cost of 
fuel was, of course, due to the difficulty of obtaining 
supplies during the strike of the Welsh colliers, and even 
after the dispute came to an end, prices remained 
at a much higher level than formerly, contracts 
made quite recently showing a considerable sdvance 
on the prices ruling at the beginning of 1898. 
The wages bill again bulked largely in the increased 
expenses, but though the increase in this item is the 
largest individual contribution to the total increase, it is 
not so in proportion to the total. The increase of 
£502,500 is, in fact, only 5:3 per cent., or lower than the 
average of the total expenses. 

The cost of material, in spite of the fact that some of 
the southern lines paid actually less than in the corre- 
sponding period, amounted in the aggregate to upwards 
of 8 per cent. more than for 1897. The Midland Com- 
pany’s expenditure for material exceeded that of the last 
half of 1897 by no less than £48,000, of which £17,000 
was for material required in maintenance of way, 
£15,000 for repairs and renewals in the locomotive 
department, and £15,000 for repairs and renewals of 
carriages and wagons. The Brighton, South-Eastern, 
and N etropolitan companies, on the other hand, made 
& Saving on these items. 


IV.—Awatyara of WORKING ExPENDITURE (00’s omitted). 











‘ences and | 
| Maintenance Locom’'tive, Revewals of | Traffic General 
of Way. Power. arriages Expenses. Charges. 
iand Wagons. 
1898. ; 1897. 1896. 1897.| 1898. 1897. 1898.; 1897. 1896. 1897. 
ee ee ee itt 
a\.2/) 614) 4 }.4:1 £218 1:41:28 
Lon. & N.-Western! 745,1 928,5 857,8 2816 2788 14583 14118 168,1| 1648 
Great Western ...... 651,4, 61,1 8596 781,8 2456 2426 874,1 867,9 105,5| 103.0 
Midiand ........ 488.0 446.9 943,3 2528 253211791 1!264 1020 94,8 
orth-Eastern .. ...| 467,0| 452,4 7431 691,0 3655. 3188 763,4 7238 699) 
Lances h. and York. 266,7, 246,0 366,7, 347,2, 121,0 124,0 570,1 544,0 47,4) 49,5 
Great Northern......| 2225; 2185, 458,7 424.9 1426 131.3 17,3, 4825 69,2) 66,3 
Eastern ....... 220,5, 216,9, 406,6; 377,2; 137,3/ 131,7, 465,4 435,1 724 684 
South Easter 96,4) x 196,9 Th 83 a yabetyy 22 330 io 
a. Brighton, &e.| 1406. 131.7) 2320 2130, 906 67,2, 226,0 208.5 230 2s 
Laeat Com 1005 9) 2258 194,6 64,7, 63,5 201,3 252,3 36,7' 33,2 
Nan. Chat. & Dover! 85/6, 54,61 116,8 1082) 27,3, 26,4) 137.0 131,5| 22,7' 220 
on 48,9, 465, 569) 537) 146 132) 639 62,4 168) 12) 
NecrPolitaM ......e:) ZiT) 213} 520 $00 150 150) 490 465, 155 147 
London .....| 205 182) 538, 48.7) 122 108) 51,4 51,1) 104 104 
| ne Fee OY SOS eee ee 
I pti: (5,769,0 3,593,4 59936 54984 1,926,5 1,803,7 72337 09214, 84,4 812,6 


+ £1956 | > £0062 4 £1228 + 2503\4 2h8 prospects of the ordinary stockholders. 

























































V.—ltems of Workinc Expenprrvure (00's omitted). 


! 
Wages. | Material. Coal & Coke 














1898, , 1887. | 1898. | 1897. 1898. ; 1897. = 
: 4 CS EE eS AS ED jenna Hf 
4°) Sere £18 { 
London & North-Western 1813,7:1,733,5 51GB 47,7 2448 2008 tr 
Great Western ............... 1320612414 4065 397.2 2589 1924 { 
Midtand «0.0.0.0... L828,0/L, 7418] 419,7 S714 21,0 198,35 4 
North-Eastern ............... 1,218,8,1,174,0) 4€5,3. 3942 1652 1465 
Lancashire and Yorkshire "767.2 715.9, 97.3 93,2 95,5 8, ; 
Great Northern ..... ... 75,7) 716.2) 179.0 171.4 1235) 1147 93,2 } 
Great Eastern ............... 705,4) 671,t) 1787 1688, 116.0 1023 ; 
London & South-Western 578.6) 542,0) 150,7) 141.9 1450, 99,0} 952 93,3 : 
South-Eastern ..... ..... 307,8, 2880 666 709 77,3, 61,0, 87,0, 79,1 | 
London, Brighton, &c. ... 323,5| 304,7| 1079 1095 93,3 79,6, 906 893 H 
Great-Central . 436.7; 4135 1308 1081 87,4 77,91 44,7 44,3 
London Chatham & Dover 170,7| 163,3) 362 364 486; 397] 650 6572 ; 
North Staffordshire......... 1034 985 383 355 129 119) 129 125 ; 
Metropolitan.......... .. 745) 702 192 144 216 182) 233, 250 
North London ............... 716 702 64 65 213 185) 200 193 
104868. 9,984,3 2,807,4'2,595.1,1,732,1 1,455,2/1,606,6 1,535,6 
oe ee ee 2 ee ee — — 
é + £5025 | + £2123 | + £2769 | + #710 


In order to earn the increased gross reveaue, the 
companies had, of course, to largely increase the 
number of train miles run. The subjoined table, 
however, gives evidence of the efforts made by 
the Great Western to curtail its expenditure by 
taking off trains. With an increase of 24 miles in 
the length of lines in operation, there was an in- 
crease of only 69,000 miles run, an actual saving of 
298,000 miles having been effected in mileage of goods 
and mineral trains. The return of the Great Central 
seems to indicate that not a great deal of traffic was 
carried over the London Extension in the half-year. 
VI.—Mineace Account. 


Total 




















| Ine, or 
Mileage Run Inc. or De Extent, Dec, 
| Compared Op’rat'd; Com- Canals, 
Trains. with Dec, 51, pared 
t 1897. 1893. ‘with '97.; 
Miles. Miles Miles. Miles. | Miles, 
25,092. + 1,072,000 London and North-Western 2,093} | same 4644 
22,201,000; + 69,000: Great Westerm...........<...00 « 2727 + 244 249; 
24,024,000! + 1,129,000 Midland... ccccscceseeeeee 150TR' — 1 46 
16,211,000! + 895,000 North-Eastern... ................. 16319 |) same 644 
9,712,000! + 592,000 Lancashire and Yorkshire .. 5775) + 4! 16 
2,536; + 677,000 Great Northern ............... 812 + 7 78 
11,628,000 + 393,000 Great Eastern ..................... 1,266) + 10h; 4% 
8,905,000' + 402,000 London and South-Western 9063 +12 | nil 
4,866,000; +- 259,000 South-Eastern................... 487) | same 63 
5,458,000' + 232,000 London, Brighton, & ........ 466 | same nil 
7,594,000! + 192,000 Great Central ..............:.0006 572 + if) Ll} 
2,729,000' + 104,000 London Chatham and Dover 196 same nil 
1,428,000! + 54,000 North Staffordshire ............. 203) | same 119 
1,586,000) + 37,000 Metropolitan ...........:....006 67, same nil 
1,277,000, + 12,000 North London............ 17 | same nil 








~ 186,287,000) + 5,954,000 Total es... 13564 | + 54%) 1.2018 


? Including mileage run for other companies, 


Our last table shows the condition of the capital 
accounts. The additions of ordinary stock during the 
year have preponderated, as the average proportion has 
risen from 33 to 35 per cent., though the difference is 
mainly the effect of Midland consolidations. 


VIL.—CapiTaL Account. 
ee are ‘Further — 
Proportion o Estimated Outlay. 


Expended 











to Dec. 31,)5.: 20: Ordi- i + InSubse- 
Priority In Current 
lanien| | Bary quent Half- 
Capital. Stock. Half-Year. i Soden 
, oe 7 2 | 2 
| London and North-Western 108,508,000) 65 35 630,000 | 4,606,000 
| Great Western. ...... 88,765,000, 70 x 850,000 | 4,674,000 
Midland ............. ... 99,075,000 68 42 900,000 | 6,297,000 
North-Eastern ........ .. 70,190,000; 61 3y 659,900 | 1,603,000 
Lancashire and Yorkshire... 52,013,000, 73 27 | 533,700, 4,418,000 
Great Northern ... . 46,375,000, 62 38 800,000 | 4,263,000 
Great Eastern ......... ‘ 51,511,000; 74 26 325,000 | as 
London and South-Western 43,714,000, 70 30 674,000 | 1,797,000 
South-Eastern .................. 26,836,000, 61 33 400,000 | . 700 
London, Brighton...... 26,414,000, 65 % 222.500 867,000 
Great Centra! ......... ... 43,078,000 & 14 750,000 000 
London Chatham and Dover 28,495,000) 69 41 §2,000 11,000 
ae Staffordshire ............ epee i 33 48,700 | “RY 
etropolitan ........ ; » tae | 5 143,000 182,000 
North London ............ 054,000) 49 51 15,500 | 4,700 
Total..... .. 107870900' 65 | 36 | 6804300 | 31,126,400 


The proposals for new expenditure tend to increase 
rather than diminish, since the total estimate at this 
time last year was £29,727,000, and now, despite the 
year’s outlay, it is put at £37,930,000. The outlay 
should, of course, be wore or less remunerative, but we 
cannot aoe thinking that the growth of capital expendi- 
ture at such a rate constitutes a menace to the future 
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LIGHT ON RUSSIAN FINANCE. 
(FROM A COKRESPONDENT.) 
Sr Perenspunc, February 10, 1899. 
As usual, the Budget estimates for 1899 have a super- 
ficially brilliant aspect, but it is otherwise when we look 
’ " The seamy side of our Budgets 
by those unacquainted with 


may not be discerned 
Russian life and Russian wisery; but knowing the 
of the greater portion of 
one naturally asks himself, 


poverty-stricken condition 
Russia's rural population, 
How long such a state of things can last? How long 
will the peasant population endure the present state 
of semi-starvation, and how long will our Finance 
Ministry go on taxing our population by direct and 
indirect taxes that surpass their paying capacity ? 

M. Witte, in his report to the Tear, speaks of the poverty 
of our peasants, and gives several explanations of It, 
ignoring, however, the real cause, which is the excessive 
taxes. Our Finance Minister thinks that the direc* 
taxes levied from the peasants are not high, and cannot 
account for the sad state of the rural population, 
| while as regard indirect taxes (excise, duties, &c ), he 
| expresses the opinion that the people may or may not 
| consume taxed articles, and that as they are not obliged 
to buy them, those taxes cannot be burdensome. This 
reasoning, however, is obviously wrong, unless on the 
assumption that the Russian rural population should 
live like the negro population of Central Africa. If the 
| direct taxes are not high, so much heavier are the indirect 
| ones, and that is the reason why the rural population 
cannot pay the direct taxes. 

If we look to the arrears due by the peasants we 
find that they are constantly accumulating. The Govern- 


coe 


the peasant taxpayers (a system to the adoption of 
which our statesmen returned during the reign of 

Alexander III.), and that shovld show M. Witte that 
| the refusal to pay the direct taxes is not wilful, but is 
due to the fact that the peasants cannot pay them, as 
they have to pay too high prices for everything they buy. 
We agree with M. Witte that the taxes for land 
redemption are not high, amounting to £9,700,000, 
but the rural population has to carry the burden of the 
indirect taxes, amounting to about £60,000,000, and 
besides this, owing to our protective system, has to pay 
for everything made in Russia double and treble prices 

perhaps another £60,000,000 or £80,000,000—and this 
is what M. Witte will not see. Nor apparently will he 
recognise that one reason why the productiveness of our 
peasants is very low is that the rural population is 
steeped in dense ignorance. ‘We have few schools, and 
although the “ Zemstvos” (provincial assemblies) are 
doing all they can to open schools, they find a great 
many obstacles put in their way by the Ministry of the 
Interior. Out of 100 young men that have to serve 
as soldiers in many Governments, 87 per cent. can 
neither read nor write. 

How can the peasant pay the direct taxes when he 
must first think of his clothes, of his implements, &c. ? 
A shirt for himself, his wife, and children, costs our 
peasant double the price these articles should cost, and 
that mears that he has to sell double the quantity of 


Se a 


corn to pay for them. The Minister of Finance, speak- | 


ing of the population having the right to buy or not, 
surely does not wish that they should go naked? The 
implements wanted by the peasants for tilling the soil 
cost twice the price they ought to cost, the duty 
on pig-iron being 659s 2d per ton. Some idea of 
the prices that our consumers have to pay may 
be gained by noting the following rates of duties 
| on sundry articles. On petroleum there is an excise 
duty of 2d per gallon ; the duty on tea is 1s 10}d pez Ib; 
the excise duty on sugar is lls 64 per cwt; on pure 
spirit (in the monopoly shops) lls 8d per gallon. The 
duty on cotton goods is 200 per cent. of their value: 
matches have also to pay an excise duty, and, of course, 
everything is dear—dearer than almost anywhere else. 
The bad tillage of the land is the consequence of the 
high price of implements, and in its turn it is the cause 


of the famines that now so frequently repeat themselves 
in Russia. 


ee 
eee 





ment cannot recover the direct taxes even hy flogging | 


Our cotton mills, our iron works would go on many. 
facturing at much lower prices if the duties were lowered 
Of course, the manufactories would not pay dividends a 
50 per cent., and would have to look sharp; but those 
| excessive gains of the fostered industries cannot be much 
| longer wrung out of the pauper population of Russia, and 

if Russia wishes to maintain her present position amon 
| the other great Powers, the present duties should not be! 
tolerated. The railways that are being built in Russig 
| gost far too much; the tariffs on our railways are too 
| high, and this lowers the buying capacity of the cor 
growers, who have to sell their products cheap, and pay 
| dear for everything they buy. 

Taking all this into consideration, it may be positively 
affirmed that the wealth of the nation cannot increage 
(the making of large fortunes by a few manufasturers ig 

not a sign of the growth of the wealth of the nation) so 
long as the present fiscal methods are pursued. All 
taxation has a limit, and we have arrived at a point 
when the Governments should busy themselves in 
inquiring into the reasons of the poverty of the 
rural population and not stick to their beloved ideas of 
creating industries like those existing in England or 
Germany. M. Witte seems to ignore the fact that our 
| coal deposits are much smaller than the deposits in 
| Kogland, the United States,or Germany. We ouraelves 
| do not know as yet how much iron ore we have in the 
| South of Russia. Under these circumstances it is a 
great question whether it is wise to insist on the present 
duties on iron and coal. We have cotton in Central 
Asia, but surely that is no reason for keeping a duty on 
imported cotton of 20s 9d per cwt, which weighs very 
heavily in the price of cotton manufacture. Withalow 
productiveness and high taxes, Russia will remain 
politically weak for many years to come, and we can 
|only hope that a war (like the Crimean) will not be 
necessary to open the eyes of our Government to the 
true state of atfairs. 











BRITISH BREWERY SECURITIES. 


For several months past the demand on the part of 
investors for the securities of British brewery under- 
takings has been much less keen than it was two or 
three years ago, and with comparative inactivity in the 
| market for these securities, the tendency of prices has 
been in the downward direction. There have been few 
sharp or pronounced variations, and the shrinkage has 
| not, therefore, attracted much attention, even among 


| those who follow the course of Stock Exchange quota- 
| tions pretty closely; but it has been general, and in& 


|few instances rather severe, as will be seen from the 


subjoined table, in which lass Thursday’s prices of some 
| of the principal issues are contrasted with those ruling 
‘at this time last year, and with the highest quotations 
| in the three years, 1896-8 :— 











—————e 


| ighes ? ices. 
| This |A Year|Rise or __ Highest Poway 
| Week. Ago. | Fall. | yg9g , 1897, , 1896 


£ £ £ £ £ i 8 























| Allsopp and Sons ...... 148 = 168 20 | 1694 | 182g | 187 
Do 6% Pref.......0 | 154 | 161 —7 | 161 | 168 | 172 
Barclay, Perkins, and Co. 
a... 1a | 13 |— lj; 12 | & 
Bass and Co. 5% Pref. ..| 1434 | 1474 — 4 | 148¢ | 156 | 180 
Bristol (Georges and Co.)| 46 47 1 478 | 45 | & 
Do 6 % Pref.........} 16 | 18 —2 | 183| 18) B 
| City of London ........| 203 | 2054 -— 24 | 2124 1 2103 | ay 
Do 5 % Pref.......... 131 | 135 4 | 141g) 149 | 
Guinness and Co. ...... 580 610 30 | G11 | 6123 | 694 
Do 6 % Pref. ........ 1923 | 192 | .. | 1953  190¢ | 28 
| Lion Brewery .......... 484 | 504 |— 2 | 51 493 | 
Do 6 % Pref.......... 30 | 32 (—2 | 33 | 32) 
Manchester ............ 18); 18 + 4} 198) Me iis 
OT: % PUM, wien cava 164 174 |— 1 | 184 178 18 
Meux’ 5 % Pref. ........ 133 | 144 \—1 | 144 14 iz 
New Westminster ......| 104 io} + | 10g) 108) 
Do 6 ¥ Pref.......... 6 | Gl 4| o| 6m & 
Threlfall’s ............ | 43 | 48 |-5 | 49 | 498) 46 
Do 6 % Pref. ........| 16 | 164 |— 4| 17 | ie} 18t 
Walker (P. W.) and Sons cae | | 
SY Prof. ....ccc.. 133 144/—1 | 14% 14% eS 


In some cases the dividend distributions upo® the 
ordinary securities have been increased within the pas 


~ 
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————— 
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twelve months; for examples, in Allsopp and Sons, 
Guinness and Co., and the Manchester Brewery, so that 
the decline in the ordinary issues of these companies ig 
especiaily noteworthy. On the other hand, it has to be 
remembered that some months ago it was decided to 
convert the ordinary stock of Allscpp and Sons into a 
7 per cent. preferred ordinary stock, and to make an 
issue of deferred stock, which may partially account 
for the particularly heavy shrinkage in the market value 
of the converted issue. 

That there should have been the general set back in 
the prices of brewery securities, illustrated by the fairly 
representative table given above,is not, however, sur- 
prising, for there is a widespread impression that the 
level of quotations from which the retrograde movement 
has taken place was a more or less excessive one, 
brought about by a combination of fortuitous con- 
ditions, and that sooner or later a reaction was certain. 
For seversl years in succession the profits of the 
brewing interest were favourably affected by the low 
prices of malt and hops, while “substitutes ’’ were also 
cheapened ; but both malt and hops have become dearer, 
and seem likely to remain so. A matter of more imme- 
diate importance to brewery shareholders is, however, 
the change which has come over the market for licensed 
premises within the last twelvemonth. During 1896 
and 1897 there was such a lively and sustained com- 
petition among the owners of brewery undertakings for 
the acqusition of ‘‘ tied houses ’’ that the prices of these 
properties were rushed up to utterly preposterous 
heights. In many instances licensed premises changed 


hands at double and treble the amounts they would have | 


realised a few years previously, and the inflation became so 
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no room for doubt as to their views in regard to the 
superabundant supply of licensed premises. But it may 
be suggested that the reduction in the number of these 
premises will give an increased value to those which 
remain, inasmuch as the habits of the people are not 
likely to be greatly affected by the lessened facilities for 
indulging them. It is nos at all probable, however, that 
such a contingency has escaped the members of the 
Royal Commission, or that the cost of cancelling licences 
will ultimately he allowed to fall upon the tax-paying 
community. The shrinkage in the level of brewery 
security quotations is thus intelligible enough, and it 
behoves the investors concerned to see that provision is 
being made for altered conditions in the future. 











THE FINANCIAL SITUATION IN SPAIN. 
Ox the eve of the meeting of the Cortes, the Spanish 
Government has in principle decided to suppress the 
Ministry for the Colonies, and to transfer as soon as 
possible the care of all matters concerning ‘he little that 
is left of the colonial empire of Spain to a section 
ofthe Presidency of the Council. Before taking leave 
of the Colonial Office, Seior Romero Giron has drawn 


| up a lengthy statement of the financial liabilities incurred 


by Spain during the colonial wars and the war with the 
United States. He states that from March 4, 1895, when 
the Cuban insurrection had just begun, down to December 
31, 1893, the Colonial Office authorised an expenditure 
amounting to £78,108,336 in Cuba and Puerto Rico, and 
£5,382,642 inthe Philippines. He adds that ‘‘ however 


extravagant that one of the leading trade organs charac- | alarming these figures may appear, it is necessary to 


terised the policy of bidding unwarrantable sums as one 
approaching the suicidal. Recently the competition has 
distinctly slackened, and market valuations have shown 





place on record that they still fall much short of 
reality,” instancing that with regard to Cuba, ‘‘there was 
besides due in that island on October 31, 1898, £9,715,651 


a substantial reduction, from which circumstances it | for arrears of pay to the army, navy, civil guard, police, 


follows that a considerable proportion of the capital 
which some of the brewery companies invested in ‘ tied 
houses” two or three years ago has suffered a considerable 
depreciation, larger in many instances than the additions 
tothe reserves have been in the interval. Indeed, asa 
general rule, the amounts set aside for future con- 





civil servants, pensions, and contractors, and £1,202,663 
for army, navy, and other local stores, and £228,000 
expended outside the colony by the War and Magine 
Ministers for colonial purposes.’ He further admits that 
it is not yet possible to say how much is still due in the 
Philippines, and he points out that two millions sterling 


tingencies out of the profits earned by the companies | are required to pay the interest on the advances made by 
during the period of uninterrupted prosperity have been | severalestablishments of credit. Hesaynothing, however, 
inadequate to a greater or less extent among the com. | of the arrears due under different heads of the colonial 





panies which publish their accounts, 


What may have | budgets and war expenditure that have gone on accumu- 


been done by undertakings which shun publicity there | lating in Cuba since Governor-General Blanco sent in his 


are no means oi ascertaining. 

A third consideration which has probably exercised 
some influence upon the quotations of brewery securi- 
ties is the position of the licensing question and liquor 
taxation. For a good while now the licensed vic- 
tualling interest has been unhampered by fresh 
legislation and additional taxation, but it has loog been 
felt that this immunity could not last very long. Some 
months ago the Chancellor of the Exchequer took the 
opportunity provided by a gathering of ‘‘ the trade "’ to 
warn them of the possibility of an increased duty upon 

ras ameans of providing the Exchequer with the 
funds required to meet the ever-expanding calls upon it ; 


while, although the Report of the Royal Commission on | 


Licensing has not yet made its appearance, it is widely 
believed that it will recommend an increased amount of 
local control in the matter of licences than at present 
exists. Perhaps with the idea of conciliating the 
advocates of licensing reform, the Birmingham brewers 
have lately, of their own free will, surrendered a 
number of licences in the congested districts of that 
city; but, whether that be so or not, the proposition 
brought forward and largely supported at a meeting of 
the Liverpool justices, practically asking the owners of 
public-houses to fix upon some scheme by which they 
would be able at the next licensing sessions to withdraw 
their application for the renewal of many licences, 
cannot but be ded as asign of the times. More- 
ae wae, Nanton County Connell has plowed all, or 
WALLY al, icences to lapse in respect of the proper- 
ties it has acquired for improvement purposes ; = that 
iM various parts of the country the <niieaaes are leaving 





' last official account at the end of October, the £1,400,000 
| advanced in January, 1899, by the “‘ Banco Hipothegario ”’ 
| at Madrid and the Hispano Colonial Bank at Barcelona, 
| the £800,000 advanced in January, 1599, by the Bank of 
| Spain for the colonies at the request of the Ministers of 
| Finance and Colonies, the £2,400,000 due to the Spanish 
| Transatlantic Company for conveying troops and mails, 
| and partly covered by Treasury pagares a fortnight ago, 
| and the outlay required for bringing home the forces and 
_many civilians from the West Indies and the Philippines. 
| The general impression in financial and official circles at 
Madrid is that all told the cost of these wars will not 
fall short of £120,000,000. 
| The greater part of the money actually spent was 
| obtained from the Bank of Spain, which by degrees 
advanced in four years nearly 43 millions sterling. The 
remainder was drawn from the sale of several millions 
sterling of Cuban bonds of the 1890 issue, and one million 
sterling of the Cuban bonds of 1886 that had remained in 
the hands of the Minister for the Colonies, and from an 
issue in Spain of £16,000,000 of 5 per cent. redeemable 
| bonds, created in 1896, with a special lien on the revenue 
| of the Customs of the peninsula exactly like the bonds 
| given in pledge to the Bank of Spain. No supplies for 
| the wars were raised by taxation in Spain, and only in 
the last two financial years, 1897-8 and 1898-9, have the 
taxpayers of the mother country been asked to pay 
some additional war rates, destined to cover a small pro- 
portion of the amount necessary to pay the interest and 
amortisation of the first issue of £16,000,000 of Customs 
uaranteed bonds. The remainder of the amount required 
for the interest and amortisation of the bonds, and for 
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State Redeemable Four per Cents., and of the bonds 
issued with the guarantee of the Peninsular C 
reyenue, some arrangement for a prolonged s 

of their quarterly amortisation, even if their coupons 
and those of the Interior Debts of Spain of 
class are not otherwise altered by an arrangement 
with the bondholders, or by the imposition of an 
income and stamp tax very much heavier than the 
present ones. Nothing is known of the intentions of the 
Spanish Government in regard to the Exterior Four per 
Cent. Debt, but it is an open secret ut Madrid that 
powerful financial and railway syndicates in Paris 

in Madrid and Barcelona are exercising much pressure, 
not only upon the present Cabinet, but upon all its most 
likely successors, to elicit some promise that if not the 
whole Exterior Four per Cent. Debt, at least that part of 
it which is held by foreigners will not be subjected to 
any reduction of interest, or even to any tax on its 
coupons, because they say only on that condition will 
the Spanish railway interests and their backers in the 
haute finance of Paris undertake to make the Exterior 
Debt a sort of lever to buoy up Spanish securities, and to 
co-operate in the reorganisation of the credit and 
finances of Spain. What the results of their efforts will 
be remains to be seen. 


the advances of all sorts obtained by the Cuban and 
Imperial Treasuries since 1895, was derived by degrees 
from the product of successive operations of credit by 
the Treasury in Spain. 
Besides the one hundred and twenty millions sterling, 
that represent the cost of the colonial and foreign wars, 
according to avowedly incomplete official statistics, 
Spain is also saddled with the debts that existed in Cuba 
before the insurrection broke out at the end of February, 
1895, namely, £23,514,000 of 6 per cent. redeemable stock 
and £6,700,000 of 5 per cent. redeemable stock issued re- 
spectively in 1886 and 1890, and with the £8,000,000 
sterlingnominal of Philippine 6 per cent. redeemable bonds 
issued in 1897. There isa strong inclination in Spain to 
devote the four millions sterling of the American 
indemnity for the cession of the Philippines to the 
extinction of as much as possible of the bonds issued in 
1897, with a lien on the Customs revenue of the archi- 
pelago and the national guarantee of Spain; and it is 
generally taken for granted in financial and political 
circles in Spain that the Government and Parliament 
will not repudiate “‘ the national guarantee” which Acts 
of Parliament solemnly granted to the Cuban and 
Philippine loans, as the American Commissioners 
at the Peace Conference at Paris once for all declared 
that the Madrid Government must not harbour any hope 
of ever inducing the United States to take over, or to 
use their influence to induce the new régime in Cuba or in 
the Philippines to take over, any part of those debts. 
Even for nations, it is one thing to be honourably 
willing to keep all their engagements, and quite another 
thing to be ina position todoso. And this is exactly how 
Spain seems now to stand in presence of the consequences 
oi her recent costly efforts to defend her colonies. The 
most optimist Spanish forecasts admit that the war 
expenditure and the colonial debts will add about 
£160,000,000 sterling to the National Debt of Spain, thus 
bringing it up to about £400,000,000 sterling. The 
ablest and most competent Spanish financiers, in- 
cluding various ex-Chancellors of the Exchequer, 
are of opinion that Spanish Budgets, and the extra- 
ordinary and ordinary resources of the State, cannot 
possibly furnish the six or eight millions sterling neces- 
sary to pay even only 5 percent. on this additional debt, 
let alone any amortisation. They argue that before 
these unfortunate colonial wars began in 1895, Spain, in 
a period of nearly twenty years of peace and growing 
prosperity, had Budgets ‘‘ whose average annual deficits 
were two and a-half millions sterling from 1876 to 1895.” 
They point out that at the present moment Spain has 
in her Budget £13,493,836, assigned to pay the interest 
on her exterior and interior funded and floating debts, 
and they assert that she has not a little trouble in 
getting from her taxes the remaining eighteen and 































ARGENTINE FINANCIAL AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, January 19. 
NO RETRENCHMENT. 
Tue Session of the Argentine Congress for the year 1898 
closed yesterday. Whatever good it did for the country 
—and it was little indeed—will be interred with its 
bones; and all that can be said on the other side is, that 
the evil it did, which will live after it, is less than that 
done by its predecessors. It cannot be said that the 
thinking public here expected any reform or retrench- 
ment from the National Legislature, in accordance with 
the promises of the new Chief Magistrate of the nation 
before he took office. Probably none knew better than 
himself, or as well, the difficulties that the law-givers of 
the Republic would place in his path of peace, retrench- 
ment, and reform. To peace the Congress of the Nation 
has no objection. Retrenchment and reform sont autres 
choses. As I have said, the thinking part of the public 
did not expect any genuine support to the President of 
the Republic’s regenerating policy from the so-called 
representatives of the people, and the latter have given 
it none whatever, thus justifying the vor populi. Con- 
trary to the rule in older countries, it is the Upper 
House, always riper in the years and experience of its 
members, and therefore supposed to be superior in 


cate ea er wisdom to the Lower one, that has this year undone the 
a-half millions sterling indispensable for the adminis | faint attempt at better ways made by the latter. The 


tration of all the other services of the State. They|extent to which the Senate has gone in increas 
challenge, therefore, the possibility of asking the tax-|ing the public expenditure voted by the Deputies 
payers for such heavy additional sacrifices as would|is not very great, nor likely to materially affect 
suttice to meet the whole of the charges accruing from| the financial position of the Republic in the pre- 
the consequences of the wars, and they very frankly} sent year It is the ostensible retrenchment programme 
intimate that the holders of Spanish and colonial debis| of the new Chief of the State which is at stake. The 
and of Spanish securities of all kinds must expect to| latter proclaims as his motto ‘‘ Retrenchment ” as the 


be asked to contribute in some shape to the new] only way to save the credit of the Republic at home 
obligations arising out of the burdens which Spain must | abroad. The Congress of the Nation haa, so far, refu 
now do her best to face. li 


' to endorse this policy. The Finance Committee of the 
it is at present impossible to say who is likely | Chamber of Deputies, in which House General Roca’s 
to be called upon by the Regent, after the coming] personal influence on the members is greater than in the 
session of the Cortes, to undertake the liquida-| Senate, made a faint attempt to chime in with his 
tion of the war debts and the reorganisation | wishes, and proposed a fairly-balanced Budget for the 
of Spanish finance. Both political parties affect | present year, with a small surplus of a few millions cur 
to be equally san ine of being entrusted with this| rency, the figures of which I gave in my last letter. 
task. Anyhow, their leaders and financiers seem| The Committee of the full House of Deputies, however, 
to agree in thinking that any Government must insist swept away in amendments the small surplus of their 
upon the Cortes voting as soon as possible authori-| Finance Committee, and the Senate, which has sim 
sations—first, to convert and consolidate, immediately | ‘‘ rushed” the whole Bill through in a few days, 
if possible, or progressively, all the liabilities incurred | gone further still in the wrong direction, and in 
in eee of the colonial and foreign wars;|the expenditure by restoring many items which 
—_ nh ot concert arrangements with the Bark of Deputies had suppressed on the ground of economy: 
aa to at pig nays te agers — oe aes who have become sadly familiar with . ae 
; y; effect} and means” of A i islation, be it Nati 
with the holders of Cuban bonds, and also of Spanish Provincial, or Munieipal, all 7 ‘a is nothing new. 
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the 16th, the Senate finished its very cursory | called the attention of the National Government to a 
examination of the Budget figures as voted by the ling so shameful and so calculated to reflect on 
Deputies. On the 17th the Lower House was supposed | Argentine credit abroad. In consequence, the Governor 
to “revise,” the alterations made by the higher one in | of Cordoba, Dr. Campillo, was summoned to this city 
its estimates. It tossed them off “with a light heart,” | by the National Government. He came and did his 
by simply agreeing to most of the increased expenditure, | best to explain the unexplainable. He aesumed 
after a mere show of debate, and the session came to an | the part of a repentant sinner, and returned to his Pro- 
end. It will require some days for the clerks of| vince yesterday, having promised the National Govern- 
Congress to sift and arrange the amendments and re-| ment to have the obnoxious laws at once repealed. 
amendments, suppressions and additions, voted or| Indeed, the papers here made such an outcry against the 
rejected by each House ; but, as I have said, the total | undisguised plot to defraud the foreign bondholders of 
of the additional expenditure will not be very formid- | the Province that no other course would have satisfied 
able, nevertheless, there has never been a session of| public opinion. It remains to be seen, however, 
Congress in which the Senate has displayed such} whether the Senators and Deputies of Cordoba will 
reprehensible levity and indifference to the true/ feel or show any of the repentance so pee ex- 
interests of the Republic in dealing with the Budgets. | pressed by their Governor, which is quite too sudden to 
GENERAL ROOA’S ATTITUDE. be genuine, as he himself sent the Bill to the Legislature, 
It must be stated that the best friends of the new/| but he now says he “ did so hurriedly and without suffi- 
Administration are by no means satisfied at its holding | ciently weighing the matter or considering the conse- 
aloof in the Budget debate, if such it can be called. Once | quences.” Such an excuse from the raler o the second 
the Alcohol Tax Amendment Bill, with its $30,000,000 | province of the Republicis ample proof that itsdestiniesare 
loan tacked on to it, was voted, the Executive folded its | not safe in his hands. The Senators and Deputies show the 
arms and allowed Congress to do as it liked. No doubt | reverse ofrepentance, and seem inclined to tell the National 
it is too soon to expect the new Executive to make itself | Government to mind its own business, as the Federal 
firmly and decidedly felt in the direction of public affairs. | Constitution gives it no control whatever over the 
The confidence, at least of the foreign community in| financial doings of the provinces. This is unfortunately 
General Roca is still unshaken ; but, if he wish to retain | too true, as thousands of creditors, at home and abroad, 
it, he will have to justify it this year. I. personally | of the provinces and their bankrupt banks know to their 
am inclined to think that he will do so. So far, he seems | cost. The personal influence of President Roca, how- 
to be acting on Lord Melbourne’s famous axiom, ‘‘ When | ever, is so great among the ruling men in Cordoba, 
in doubt, do nothing.” This is exactly the position of which is one of the strongholds of the National party, 
the new Chief Magistrate to-day. He is ona tightrope | that it is expected some arrangement will be arrived 
made of political, financial, social, and other strands| at. In any case, the interests of the Cordoba Foreign 
of such fragile hemp that some of them might give way | Bondholders will not be allowed to suffer. 
when he least expects it, and endanger the rope itself. ANOTHER PROVINCIAL BILL SETTLEMENT. 
The weakest and rottenest strand in the rope is internal! In face of this scandalous affair it is suspicious to hear 
politics. He had to promise many things to his humble | that Dr Roca, the new Finance Minister, has suddenly 
and obedient political servants, the provincial mag- | taken it into his head to settle the foreign debt of Cor- 
nates, before they elected him—perhaps he promised} doba. It must be remembered that Cordoba and Buenos 
nothing absolutely, but they took it all for granted.| Ayres provinces no longer hold their 44 per cent. 
Many things—disagreeable things—that are now crop-| Bank Guarantee bonds, having handed them back to 
ping up here and there confirm this opinion. the National Government against their note issues. This, 
THE CORDOBAN BANK-A SCANDALOUS TRANSACTION. however, did not prevent a settlement of the Buenos 
_ The worst and most ominous of these things has, Ayres foreign debt. There is, however, this difference 
just happened in tbe province of Cordoba, the} between the two provinces, that Buenos Ayres is rich 
Federal State which led the way during the orgie| and Cordoba has still to become so, and more honest 
of corruption that culminated in the Revolution of| also, let us hope. In settling the foreign debt of 
1890. The rulers of that province have evidently| Cordoba, the National Government need expect no | 
learned nothing since then, but seem to have quite | assistance from the provinces, and the burden will fall 
forgotten the lesson of that convulsion. A scheme] on the National Treasury, which has now definitely 
hatched in that province, and by its own legis-| shouldered the debts of four provinces—Buenos Ayres, || 
lators, too, burst on the public last week, and has caused | Corrientes, Entre Rios, and San Luis, with Santa Fé 
the very woret impression in this market. The unscru-| and Cordoba about to enter the happy family. In the 
pulous law which the Cordoba Legislature has just| recent settlement of the Entre Rios foreign debt, the 
voted provides that the Bank of the Province shall! nation ‘paid through the nose” and virtually made 
hand over to the provincial Mortgage Bank $1,500,000| the bondholders a present of some $8,000,000 gold, as 
in cash, and make itself likewise responsible for the full| there is no probability of the province keeping its 
Cedula issue of the latter, issuing 6 per cent. bonds for | promise to pay the interest and amortization on the 
the amount. It is, perhaps, necessary to recall the fact| amount. All this sudden zeal for settling the pro- 
that both these Cordoba banks are insolvent, that the| vincial debts is openly attributed in the market to the 
capital of the Provincial Bank has gradually ‘‘ dwindled” | influence of syndicates who bought up the bonds at 
from fifty millions in 1890 to about ten millions (it is| bed-rock prices and now reap the benefit of their 
extremely doubtful if there ig even half this amount’ ‘‘foresight.” I have always maintained in these letters 
left), and that it has been under a “ moratorium ” for | that it is unwise and unjust to the bondholders of the 
some time, collecting what is due to it, but paying out| nation itself to heap these provincial debts on the 
nothing. As for the Mortgage Bank, its 2,800,000| latter’s shoulders, but the mischief is nearly all done 
dishonoured Cedulas were, until some weeks ago, when| now, and will soon be consummated. The modern 


present nefarious scheme was hatched, selling | ‘‘syndicate” is irresistible wherever it goes. 
for 30 per cent. of their face value. The speculators, 


Who, it is only too obvious, are none other than the 
legislators themselves, having bought up at the low BOSINESS NOTES, 
rate mentioned all the Cedulas they could lay hands 
on, voted quietly, between night and morning, the Bill; Australasian Borrowing. Our Melbourne corre- 
which was so nicely planned to put money in their! spondent writes, under date January 11th :—“ Although 
Spar The price of the Cedulas rose in a bound from | matters often present themselves which demand the 
to near 90, but the dream was too beautiful to last.| exercise of a censorship, yet the present position of 
agents of the Foreign Bondholders, to the service| the colonies from producing, industrial, and trading 
ot whose securities the shares of the Provincial Bank points of view is probably the soundest that has been | 
Ge pledged, at once sent a vigorous protest to the| witnessed for many years. Enterprise and labour 
—_ Government, against the contemplated | having been left to find their natural channels without 
‘polation of their principals, and, at the same time adventitious aids, have accommodated themselves in a 
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rapid manner to the new circumstances 
—_ . nged crisis which calminated in the 
banking breakdown of 1893. Affairs are now singularly 
healthy, although without exuberance, and the promise 
for the next two or three years is nearly all that could 
be wished for. But the revival of the borrowing spirit 
occasions some cause for concern, chiefly because it 
springs from a desire to obtain money to spend merely 
for the sake of ‘‘ promoting the return of prosperity, 
to use the cant expression of the day. The borrowing 
spirit influences Ministries who are impelled to adopt 
such proposals as are calculated to vouchsafe to them 
personally the maximum amount of electoral support. 
If all the money required by the loan expenditure bills 
of the colonies should be easily and quickly obtained, 
then the following consequences will occur, 


of the labour market by withdrawing labour from its 
ordinary occupations, the disturbance leading to an 
unsound rise in wages owing to labour troubles ; second, 
commercial inflation by fostering an extravagant demand 
for goods; third, financial instability ; and fourth, a 
boom in public expenditure of every kind. If the 
colonies could be induced to rest content with their 
present extraordinary burden of indebtedness, and to 
extend productive works as occasion soundly warrants 
out of their own resources, their securities should be 
beyond suspicion, and stand in the first rank. But if the 
sritish investor is going to blindly encourage a feverish 
outburst of colonial borrowing activity, originating from 
the motive already stated, then in feeding an unwhole- 
some extravagance he will run the risk of undermining 
the stability of his security. 

Millwall Dock Company.—The announcement made 
last Tuesday by the secretary of the Millwall Dock Com- 
pany, to the effect that serious over-estimates had been 
brought to the knowledge of the board in respect of the 
accounts of outstanding rents and rates on goods in ware- 
house at the docks, and that, in consequence, the 
directors would be unable to recommend any dividend 
for the past half-year upon either ordinary or pre- 
ference capital, naturally caused painful surprise to the 
proprietors of the undertaking, for at the half-yearly 
| meeting last August the prospects of the company were 
|| referred to in hopeful terms. The preference dividends, 

ranging from 4} per cent. to 5 per cent., have always 
been regularly paid, and Sieueh ie recent years the 
distributions upon the ordinary capital have been 
smaller than they were in the early days of the company, 
they amounted in each of the two years ended June last 
to 2f per cent. per annum. In consequence of the 
announcement, the stocks of the company fell haavily, 
the ordinary stock having been practically unsaleable on 
Weanesday, while on Thursday it was “‘ marked ” at £32, 
comparing with £58 at the end of January. No further 
authoritative statement has yet been made, but it is 
generally understood that the over-estimates amount to 
more than £200,000, in which case nearly the whole of the 
item appearing in the last accounts at £232,384 for 
‘‘import and export ratesand rents due to the company ” 
would have to be written off. The item has grown 
considerably of late years, and though the expansion 
apparently escaped the attention of the proprietors, it is 
utterly inexplicable how such an over-estimate could 
have gone on until it reached such a serious amount 
without ee in the minds of the directors and the 
auditors strong doubts as to the reality of the debts due 
to the company by its customers. The accounts are 
now being thoroughly overhauled, and it is to be hoped 
that the regult of the investigation may be made known 
as speedily and as frankly as possible, for the present 
state of vague uncertainty and alarm is obviously 
detrimental to the interests of all concerned in the 
company and its administration. 


Mexican Finance.—In our issue of Janua 14 
reference was made to the two Se cae ae 
resented to the Mexican Legislature by Sefior 

imantour, the Minister of Finance, in which it was 
shown that the actual receipts for the fiscal year 1897-8 
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were $52,698,000, apart from extraordinary 
amounting to nearly $51,000, while tine expenditure wes 
$51,815,000, leaving a surplus of $933,000. For the 
current fiscal year the receipts were estimated g | 
$54,913,000, and the expenditure at $54,836,000, leaving | 
a surplus of $27,000. We have now received from the | 
Mexican Financial Agency a translation of the explana. 
tory statements of the Budget Estimates for 1899.) 
and of the account of the Federal Exchequer for 1897.8, | 
which Sefior Limantour submitted to the Mexicay | 
Congress. It is pointed out that whereas in the three | 
years 1892-3 to 1895-6 the increase in the revenue wag | 
equal to an average of $4,300,000 per annum, in the Iagt | 
two years the increases were $1,000,000 and $1,999) 
respectively ; but whereas in the three years ended 1895-6, 
besides the natural development of the country, neq | 
taxes and increases in various quotas of existing taxes, | 
decreed to meet the financial crisis from which thecountry | 
suffered, were imposed, ‘‘in the two latter years the | 
financial legislation has undergone no change that could | 
produce a notable variation in the receipts from the | 
sources of revenue.” It is not, therefore, considered | 
hazardous to suppose that the natural increase of the | 
resources of the Federation varies from one to two | 
million dollars a year. There was a notable increase ia 
the year in the national production, which showed itself 
in all the branches subject to special taxes, such as the 
precious metals, the manufacture of cotton goods, and 
tobacco, as well as in the receipts from the postal and 
telegraph services. The growth of the national pro | 
duction of various articles is also referred to in Seior 
Limantour’s other statement, in explanation of the falling | 
off of the import duties. Owing to the extension of cotton | 
manufacture in Mexico the imports of all descriptions of 
cotton goods have fallen off considerably in the past two 
years ; the imports of cotton piece goods, for example, | 
having declined from 43,577,000 square metres in 1895-6 | 
to 33,854,000 square metres in 1897-8, while the duties | 
on manufactured cotton goods fell in the same three} 
years from $66,000 to $41,000. In woollen textiles the fall } 
has been less rapid, but it has been suflicient to indicate | 
that ‘these imports will soon follow in the footsteps af | 
the imports of cotton textiles and manufactured goods.” | 
Again, the imports of beer and cider have declined from | 











nearly 3,000,000 kilos in 1889-90 to 672,000 kilos last 
year. But while certain goods manufactured in the 
country are taking the place of similar foreign 
goods, it is remarked that their production very often 
causes the importation of other articles necessary for taeit | 
manufacture, as, for example, machinery, raw m . 
chemical substances, &c. It also happens that whed | 
Mexican factories compete with foreign goods for the | 
production of common articles, the importation of } 
superior articles of the same kind is stimulated. 
French Agriculturists and the Rig in Copper.—The) 
price of sulphate of copper, which has risen with the | 
rise in copper, has been made the subject of @ question | 
to the French Government. This article is largely 
to protect the vines from mildew and black rot, | 
could be formerly purchased for 15 francs per si | 
ewt. The price has since risen to 100 francs, “| 
now 60 francs, although there is no demand for 16 4F) = 
the vines at this season of the year. An Anti-Semile | 
Deputy attributed the rise to a corner, and introd i 
the name of a great firm of bankers as the oulgei | 
asking the Minister of Justice what steps he intended ® : 
take to bring the offenders within reach of the ia. | 
France manufactures only 4,000 tons annually, nist 
importation amounts to 38,000 tons. The uM 
replied that the market for the article was 10 E hed 
and the London price governed that in Paris. aiid not 
no eontrol over the London market. This reply forts 
satisfy the Deputy, and notice was given of & decided 
interpellation, which the Chamber, however, 
should only take place after the passing of the Budget 








Rand Gold Production.—As briefly stated in our las 
issue, the total output of gold from the Rand Gt 
during the past month amounted to 410,145 a 
comparing with 419,504 ounces in December, ee 
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313,826 ounces in the corresponding month of last year, | ounces; the Crown Deep, 1,660 ounces; the York, 
showing a decrease of 9,359 ounces in the former case, | 1,654 ounces; the Welhuter, 1,596 ounces; the Bal- 
and of 96,319 ounces in the latter. The falling off in| moral, 877 ounces; the Langlaagte Estate, 499 ounces; 
January as compared with December has been mainly | the Glen Deep, 467 ounces; the Glencairn, 356 ounces ; 
due, it is understood, to the insufficient supply of labour | and the Geldenhuis Deep, 329 ounces. 

in some of the mines, though it has occasionally happened 
before that the January aggregate has been less than 
that of the preceding month. In the following table we 
show the yields of the principal companies for the past 
three months, and the profits where the particulars are 
available :— 






























































The Skilled Labour Market.—The Labour om 
ment of the Board of Trade rts that, on the whole, 
the state of employment for skilled labour underwent 
little change last month, and remains good in all the 
principal trades. The very slight falling off in one or 


Yield. et ——— Profit, ——~ 








































The returns, it will be observed, display a good deal of 

larity, some of the companies having obtained 
€ increases, while others have had diminished results. 
Among the former, the Champ d'Or return shows an 
increase of 1,304 ounces, that of the Simmer and Jack, 
1,276 ounces : City and Suburban, 932 ounces; Angelo, 
730 ounces : May Consolidated, 587 ounces; Robinson 
Dee » 547 ounces; New Kleinfontein; 544 ounces, Con- 
soli Main Reef, 484 ounces; Rietfontein “A,” 446 
ears and New Croesus, 434 ounces. On the other 


the yield j Mine fell the 
extent of yield of the Robinson Mine fell off to 


Foreign Correspondence. 


PRANOE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Feb. 16. 


The returns of the Bank of France for this week, last 
week, the corresponding week of last year are as 
3,051 ounces; that of the Rose Deep, 1,739 | follows :— ; 


| two industries, such as nting, is attributable to 
Jan. Dee. | Nov. | Jan. » Dee. | Nov seasonal causes, while there has been a marked improve- 
—— | —___—___|_| |} ment in employment in the boot and shoe trade. In 
Ozs. | Ou. Om. £ | £ | & | the 191t oe aking ret ith an aggregate 
‘| Que. | e rade unions making retarns, w 
Angelo sc AGadehewenda 9,133 8,383 7,298 ~ 16,211'13,912 | membership of 496,094, 14,627 (or $0 per cent.) were 
OTB, ce ee eeeereneee ! ’ ’ ' oe ** oe 
TERED, 0. ins ddilooosse | 8,237 8,437| 2,250| 21,023 21,773, 413¢ reported as unemployed at the end of January, compared 
Buffelsdoorn ........-. | 2,682) 2,686, 2,722) .. .» | «+ | With 29 per cent. a month before, and 5:0 per cent. in 
Champ d'Or ....+.++.. | poeS) 4,279} 4,008) ne | ane | -» | the 116 unions, with a membership of 461,544, from 
City and Suburban...... | 12,648, 11,716) 10,615) 25,324; 21,376) 18,157 which returns were received for January, 1898, when 
Consolidated Main Reef) 3,614 3,130; 3,590' 2,811 5,568) 3,395 ] ill affected by th ineesinn dinthhe 
Crown Deep...+++++eee: | 13,460) 15,120) 12,211) 19,550) 20,550) 14,500 | ¢mployment was still affec y the engineering dispute. 
Crown Reef ....++++e0+- | 12,131) 12,079} 11,944! 23,711) 23,203 23,450 | Twenty-six fresh disputes occurred in January, 1899, 
Driefontein ....+..+.++- | 8,251) 8, 7,789) 11,975) 12,839) 10,598 | involving 2,194 workpeople. The corresponding 
i a ape a at Saad aed wana! 4635 3008! §722| Dumber of disputes for December was 29, involving 
|. 8 ISOOR IRE | “". |28,845 | 6,319 workpeople, and for January, 1898, 28 dis- 
Geldenhuis Deep ...... 14,434) 14,763} 14,224 25,600| 27,950) 24,850 | putes involving 6,795 workpeople. Light disputes 
Geldenhuis Estate...... 13,008 12,906) 12,842 29,460 29,170) 28,750 | took place in the building trades, eight in the metal, 
oe Goch, -resere+0 “| sae per & 4581 6i38| 6423 | CDSineering and shipbuilding trades, five in the textile 
DE oc ts ott Reb was ‘ J ‘ \ : ; : 
piper tit 6.295) 51157; 7100} 8,713| trades and five in other industries. Of the 26 new 
Glen Deep .....0.+.00- 505| 6,005! 8,350) 11,050) 9,150 | and old disputes, involving 4,171 workpeople, of which 
Henry Nourse......+.+. 8,420 15,501) 15,373) 15,517 | the settlement is reported, six, involving 913 persons, 
Johannesburg Pioneer .. 4,431, .. | «+ | ++ | were settled wholly in favour of the workpeople ; 11, 
oe - saptisthebe Bota, at 8650 9000' 9.000] involving 412 persons, wholly in favour of the 
iS Sedlied Beeb... casce: 8,044| 11'100| 11,850} 8,300 | employers ; and nine, involving 2,846 persons, resulted in 
| Knight's .......s+seeee 9,354 3405 4,088, 3,400| acompromise. Changes in the rates of wages of about 
Lancaster.........see0 5,220) 6,528 6,150 6,000 168,700 workpeople were reported during January, of 
ee ae wD ease aa 5 which number 47,900 received advances qrereging. 103d 
faa oon ns oe. 1170| |. "s, "* | per head, and 120,800 One 120,000 Welsh miners) 
May Consolidated ...... 8,199 16,047, 14,565, 12,213 | sustained decreases averaging 24d per head. The net 
Meyer and Charlton .... 4,375) 7,811) 7,019) 6,802) result was an increase estimated at about 14d per head 
| Sens crstcesees 4,531 Saal oo 4176 | in the weekly wages of those affected. The increases 
| ew Heriot 2222222. 6i15| 9/423 11'907| 9,300 | were mainly in the iron and steel manufacture group 
|| New Kleinfontein ...... 5,747} 7,540| 5,514, 6,513 | (32,554), and the engineering and shipbuilding trades 
| New Modderfontein .... 2,183) .. nea (9,549). Changes affecting 200 workpeople were 
ae eee steeeeees pe st a 16,144 | Dreceded by disputes, causing stoppage of work. 
| New Unified Main Reef) 1'906 1'612 1,450) 1,750| .. Changes affecting ae aa eee were 
igel..........seeeeees 3,670, 6,047 arranged under sliding scales, an e remaining 
|| North Randfontein .... 1,764 .. +s -- | changes affecting about 16,400 persons, were arranged by 
| oe ara hops denent 7204 pm otis 8,750} 7,700) 6,500 | direct negotiation between employers and workpeople, 
BEOTML oc cccccsse .280| 2, ee ee ** : 
nape Randfontein | 4,718. aa 4,482 “a ina 61 or conceded voluntarily by the employers. 
rincess Estate ........ 3,168) 2, 2,927| 2, , ; cceonnnnaneniengiaesamiaialmnaaaadite 
| oo ae vee: 19772 03823 a1'482 42°00 51'000 44,000} Wills and Bequests.—The Illustrated London News 
rain Deep .....05. | 11,701| 11,154) 11,357| 18,025| ora 18,401 | gives the following list of wills proved, with the amount 
inson-Randfontein ..| 3,357, 3,142 3,182) .. oé ‘+ | of personalty in each case :— 
. ’ | ’ pe y 
Roodepoort M, z ae aul 4.029: asc 6.240 4790 2.060 | Algernon George Duke of Northumberland, K.G., late of & 
teem 17 anal 19°43 17157 32,000 37,000 30,300| Alnwick Castle, Northumberlend | «+; ;-.+s+ee-s0s 00s 76,892 
: ee one ee ees een o , PF : D J Cholmney, late o iccadilly ......-s+0+ , 
eee i tak Seat. | Pye op 798 20,687] 32,070) 30,465) 30,737 Mr William Lane, JP, late of Fairholme, Eastfield Park, al 
Sou eee tr: , F ; ‘ : Weaton-super-Mare....cccccccccocececccscccescsceses c 
a Se ena : ppt 8113) 7,890 7,620 | Mr Edward George Jepson, late of Springfield Mount, onatn 
| Wie ects aa 7°" 18/406] 13'308| 12507 28400] 28 400 24:900 | Mr ‘Francia Howard Tajior, 3B D.Ls, inte of Dariold 
Wi ye | , , 7 , y ’ H eee ROHR eee Hee eeere ’ 
West Rand Bhs Oe ae | 6,088 vai3 e121 ee one yall Mer Michael Hunter, J.P., late of Greystones, Sheffield .... 37,542 
West Rand Central... 180) geal ae] <. | Goo! \’= | Mr Iitid Nicholl, J.P.,late of 32 Lancaster gate, Hyde Park 21,515 
TN tna ncaa wdetvas 2,113} 2,059} 1,860} 3,133; 3,127) 2,742 | Mr Edward John Reeve, _ o eee. a 21,078 
Wolhuter eae 4703, 6,299, 6,495) 2,666] 6, 347 Me Bitisabath, Mathews, ate of Queen Anne bg 
TE acess cceacik. : ames’s Park ....--+<errersreeeeeseseseesnssneses 
York Gold 71772771277 300 29941 aa5a 1. | 1 Dame Julia Mary Drummond, late of Christ Church 
* Returns not yet to hand. Loss. = Vicarage, Chester.....+++sssersseeeveces enccecscccece 
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8,407,444 16 .. 
28,068,614 41. 26,134,964 52 
Ot) og eeeesese+-4,744,431,6 74  ,.4,794,893,967 19. .4,697,077,930 14 
The above return, compared with that for the preceding 
week, exhibits the following changes : 


Bundries 


INCREASE. Francs. 
TVOOSETY QSOGURE 000 ccccccscccesssccovcescovese 17,242,182 
PNR cnvevencevercoectecenssoneubdaenaseneoeaes 1,515,313 
DECREASE. Francs. 
Chneeaee  ccccccccciocscovccescesasesosssesces 258,' 
Private Gamees .cccevcccccccseccessososvesevess 50,427,617 
ND « vccnvocths sbocncadendosdenencsscnaene 61 
Advances on securities.............sseeeee0s sees 13,334,578 
The London exchange has declined to 25f 18c. 


Private discount is firm at 23 percent. There was a little 
demand for gold to ship to Havana at 1} per thousand for 
bars and 1 per thousand for Napoleons, but it has now 
ceased. The Bank has gained « little of that metal on 
the week, the cash to-day and last week being made up 
as under :— 


-——- February 16.-———  ————~ February 9.-——. 
Francs. £ Francs. 
Gold .. 1,824,800,695 = 72,992,028 .. 1,823,652,727 = 72,946,109 


BSilver.. 1,199,247,076 = 47,969,883 .. 1,198,879,731 = 47,955,189 


3,024,047,771 =120,961,911 .. 3,022,532,458 = 120,901,298 

The mid-monthly account was favourable to buyers, 
the shares and foreign funds with a fortnightly account 
showing an appreciable rise on tbe making-up prices at 
the end of January. Spanish Exterior had gained 
lf 50c, Greek bonds 5f, Italian 2f, Russian Threes 50c, 
Turkish D 20c, Portuguese Threes 3f 20c, Cuban Six per 
Cent. bonds 13f, Five per Cent. 3f, Chinese Fours 60c, 
Austrian Fours 50c, Egyptian Unified 50c. Brazilian 
Fours had lost 25c, Egyptian Preference 30c. In shares, 
Banque de Paris had gained 22f, Suez 50f, Ottoman 
Bank 24f, Robinson Bank 2f, Comptoir d’Escompte 5f, 
Orédit Lyonnais 7f, Meridional of [taly Rails 12f, North 
of Spain shares 13f, bonds 19f, Saragossa shares 19f, 
bonds 16f, Rio Tinto shares 65f. Lombard shares had 
declined 6f. 

The following were to-day’s closing prices, with the 
variations on the week:—Spanish Exterior 55f 50c, 
+ 2f 45c; Brazilian Fours 62f, — 30c; Portuguese 
Threes 26f 85c, — 5c; Russian Threes, 95f 60c, 
+ 20c; Chinese Fours 103f 75c, — 5c; Cuban Six 
per Cent. bonds, + 17f; Five per Cents. 200f, + 
15f; Ottoman Bank 580f, + 4f; Meridional of Ital 
Rails 725f, + 16f; North of Spain shares 137f, + 13f; 


ditto bonds 275f, + 22f 50c; Saragossa shares, 
+ 19f; ditto bonds 3308, nT nen 


+ 15f; Tharsis: shares 











y | cent. at the Bank Germany. 
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D 226f 50c, + 1f; Cape Copper 110f, + 1f: De Bee 
Feb, 16,1899. Feb, 9, 1899, Feb, 17, 1898. | 747, — 11f; Chartered Company 88f, — 5f 25¢ ; Con. 
| Capital of the Bank.......- 182,500,000 © .. 182,500,000 © .. 182,500,000 0| golidated Goldfields 199f, — 20f; Transvaal Land 62, | 
Profits in eddition to capi. + 18f 50c; Buffelsdoorn 17f 50c, — 2f 25c: Ferri 
conten ecm 9,902,513 54 8,002,313 54 £002,515 54 | 507f, —- 11f; Geldenhuis 190f, — 6f 50c; Langlasgts | 
es 22.105.750 14 .. 22105750 14 | Iistate 102f 50c, — 4f 50c; Randfontein 85f, — 6f 50e 
Reserve of landed property $000000 o ':  -gaoras 16 .. 8407444 16 Robinson Mines 260f, — 8f 50c; Oceana 33f, — g¢ 50e: 
ten in circulation. ......821,775570 0 ..3,840,034,500 0 ..3,729,09753% ©| Simmer and Jack 159f 50c, — Jf 50c; Bast Rand 
mttekor posted =... I9MHL755 11 .. isseurm es .. masse ® | 196f 0c. — Of 500; French Rand 60t 50e, — sf 0, 
Bane iptspayable at sight, 14284364 22 .. 1597641493 .. 14515016 3 an - or eee Oc ; Robinson Bank 
Treasury account current 722 69 110f, — 9f; Rand ines i, o6f ex-div., — 36f; Lan. 
OUD occ cdvnsdepesccs 166,364,027 15 .. 149,121,845 84 .. 203,517, caster RS on, 7f ; Vill e 215f ex di : 
Current accounts, Paris.... 387 40 439,245,689 ; —— Oat, o ag -div., — 13; May 
Do branch banks ...... 74,102,354 0 72.910,560 0 oa nyse 2, | Consolidated 115f, — 10f. 
Dividends payable pecvuse 2,740,205 2,943,625 2,708, Par. Feb. 16. Feb. 9 
te: Lae tee eet 5,425,905 86 .. 509538353 .. 3,359510 22 - ihe <a t $. te 
scoun e last six ree per B. ceccee ° -- 102 80 
.. 2052562 0 .. 1234911 25 + 0 
GME ove 25.965 64 91 1; WAMOOOS 26 :: 21.08.46 61 | Redeemable Threes.... 100 .. mis .. me + om 
Total ......+.++000 4,1744,431.672 74 ..4,794,893,967 19. .4,697,077,930 19 | Ttalian Se en 5 0 + oe 
CREDITOR setae BES «+ oe ° = 2 103 0 + 0% 
b f ' t e | Turkish Fours........ ee 2445 — 0 
ae, nd and in Dranel 5024,047,771 96 _.3022,532,458 62 - »5,137,655,567 91 | Egyptian Unified .... 100... 109 25 108 40 + 4 
Commercial bills overdue. 1,768,2% 64. 57,190 38 .. 43,561 20 | Bank of France Shares 1,000 .. 3,950 0 3,820 0 +13 9 
“Pio oe. 335,896,826 51 .. 376,181,008 39 .. 290,198,743 58 | Banque de Paris oe 500 .. 980 0 978 0 +29 
Treasury bills .---...:.---.. 131,214 15 .. a hi és Comptoir d’Escompte 500.. 600 0 605 0 — § 9 
CO ult PrAMCD 19,835,556 0 .. 520,248,794 0 .. 457,078,995 0 a a pesene oo oo a ; 895 0... 
Advances on deposita of oncier........ ee 757 0 +89 
ayer eee haeonas Berane 9 ‘ 6,911,000 ° es ais Seca _ oe seecee oo oe oo : Las : ane is 
Do in public securities .. 172441052 64 :. 179138510 50 :. 160,070,395 5 sevecevooe oO , + 
eee 232,450,792 0 .. 239 0 .. 205,576,082 0 | Northern Railway .... 500 .. 2,135 0 2,139 0 — 49 
sbmate tthe Bate en sein is Sane até a ° oan . 1,225 0 —10 0 
ventions, June 9, rleans Railway ...... e 4 1835 0 +20 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 | 5 ; 
eummenant sheath on “ 75014 =. 750 14 .. 12,980,750 14 | astern Railway...... 600 ... 1070 0 ..10%0 0 .. ee 
© De dapomble sence Oeree8e GO. SRSTESEG 60 2 99/6260850 02 Lyons Railway <2... 500 :- 1.925 0 :. 1928 0 — 59 
ente obilisée aw eeee oe . - 
x “of Sune 8 1857) mates 100000000 © .. 100,000,000 © .. 10000000 9] eooth of Austrian Rail 500 .. “in 0 crt 0 + i i 
"honk soul tended mone Rio Tintos Ord. ...... 250 .. 1,030 0 981 0 +490 
perty branches ........ 18,860,004 87 18,860,00! 87 .. 18,558,631 86 E 
Expenses of management.. ‘T18,504 756,560 61 .. 737,43 70 + =The report read at the annual meeting of shareholders 
Ee ce Bto7aM4 1s .. Baars 16 of the Bank of France on the operations of that estab- 
(368,206 


lishment in 1898 commences by remarking that the year 
was the jirst under the conditions of the lawof 1897 
renewing the privilege of the bank. Additional charges 
were imposed on the Bank in the general interest of 
trade and industry, and necessitated the development of 
its business and sphere of action. The productive oper 
tions of the Bank amounted in 1898 to a total sum of 
16,568,579,000f, which was a gain of 1,260,454,000f on 
the year. The chapters in which there was an increas 
were :—Discounts, 667,248,000f; loans on _ public 
securities, 168,8@6,500£; bills to order, transfers, and 
cheques, 436,140,400f; operations in gold and silver, 
22,717,100f; collection of coupons and negotiation of 
public securities, 10,984,500f. There was, on 
other hand, a loss of 13,029,200f in bills collected, and 
32,413,700f in loans on bullion and specie. In addition 
to those operations on which a profit was 
the Bank undertook gratuitously for the Treasary 
and customers transfers and the safeguard of public 
securities amounting to 6,523,262,300f, which was aa 
increase of 31,651,300f on the year. The cash reserve, 
which at the end of 1897 amounted to 3,150,700,000f, 
had declined on December 31, 1898, to 3,023,900,000f, 8 
loss of 126,800,000f. The decrease was exclusively it 
gold, the amount of silver remaining stationary # 
1,205,000,000f. The loss in gold was, besides, at the 
central office in Paris a'one, where the decline was from 
1,188,400,000f, while in the branches the gold reserve 
rose from 759,100,000f to 797,300,000f. The cause 
the diminution in the reserve of gold was the = 
importation of wheat from the deficient crop in 18%. 
By parting with gold, the Bank was able to keep 
down the rate of exchange for atime, but ia October the 
tension became so great that the Bank was compelles ® 
have recourse to the remedy of raising its rate of di 
The result was that at the end of the year the exchange 
had recovered to a more normal level. The rates of 
connt and loans on public securities, which had re 
at 2 and 3 per cent. respectively since March 14, 
were raised on October 20 to 3 and 34 per cent. 
the date when that measure was adopted, discount ¥# 
at 4 per cent. at the Bank of England, and, at 5 re | 
Such a difference 14 ™ | 
value of money caused: demands for credit from abroad a 
to converge on France, compelling the Bank to ell 
rate of discount as a means of defence. The rates * 
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lower than at the other great European banks. The 
discounts, Paris and branches, amounted during the 
to 11,032,083,200f; the maximum was 
1,115,500,000f on January 4, and the minimum 
562,800,000f on September 8. The average amount of 
each bill wes 721f in 1893, and 705f in 1897. The 
average life of the bills—27} days—was about the same 
in the two years. The number of bills discounted 
was 5,820,786 in Paris, and 5,688,308 in the 
branches. The number of those in Paris for sums not 
exceeding 100f was 1,948,800. One of the conditions of 
the new Bank Act was to reduce the minimum of bills 
admitted to discount from ten francs to five, and the 
result was that the number of bills in Paris for sums not 
exceeding ten francs rose on the year from 22,910 to 
190,020. The loans on securities amounted to 
577,376,300f in Paris, and 803,239,600f in the branches. 
The maximum note circulation during the year was 
3,923,556,300f on January 4th; the minimum 
3,460,376,000f on August 21st. The circulation on 
January 26, 1899, the date of the meeting of share- 
holders was 3,855,263,025f, made up as follows :— 


Notes of Francs. 





eee eee eee eee 


eee eee eee eee eee eee 


701,710 


—— — + —— 


3,855,268,025 

No notes of smaller denomination than 50f have heen 
issued for some years past ; those of five francs date from 
1870, when, in consequence of the siege, coin had dis- 
appeared from thecirculation in Paris. Thenew Bank Act 
raised the limit of the circulation from 4,000 millions to 
5,000. The Bank has a margin of more than 1,000 millions 
before reaching the limit. This margin will permit the 
Bank to further increase its store of gold, when a 
favourable exchange causes gold to flow into France 
from foreign countries. The total book entries amounted 
during the year to 134,358,787,600f. About three-fourths 
of that sum consisted of transfers, and the Bank has 
this year counted the transfers both as receipts and 
payments, doubling the sum transferred, according to 
the practice of foreign banks, so as to permit of a com- 

ison. At the end of the year the number of localities 
in which the Bank had a branch, an agency, or which 
was connected with one of them, was 261, bills payable 
on which could be discounted. The share of protits paid 
to the State under the new Act was 3,242,899f; the 
sum distributed as dividends to shareholders was 
20,911,458f. The dividend for the year was 114f 58¢ 
per share of 1,000f. 

The Credit Lyonnais will complete a dividend of 40f, 
or 8 per cent., as for 1897, but will add a large sum to 
its reserves. 

The Treasury raised on Monday its rate of interest on 
bills from 1} per cent. for three or four months, and 13 
for five to twelve months, to 2 per cent. for all periods. 

Tbe Credit Foncier Communal loan, to be issued on 
the 2ist, is for 250 million francs, at 97. The bank 
reserves the right to pay off the whole or part of the 

nat any time. 

Since Monday last the Franco-Italian treaty of com- 
merce has been in operation, and the minimum French 
tariff been applied to imports from Italy, with the excep- 
tion of silk goods. The tariff war between the countries 
has lasted just eleven years, to the detriment of both. 

_ The ae was the value of French foreign trade 
in the month of January in the last two years :— 


Imports. 
———1899._—__——_ ———1898. _——_—_ 
Food products a 2000 = 112,714,000 4.508.560 
EAE materials read 232,427,000 = 3297 080 200,11 = 8,004,760 
bbeSae 45,657,000 = 1 43,637,000 = 1,745,480 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yors, February 7. 


The extreme activity noted at the New York stock 
warket during the past month has been succeeded by 
more moderate trading. This is natural, when it is 
recalled that the total amount of transactions at the 
exchange must ultimately depend upon physical endur- 
ance. It is curious to note the state of mind into which 
many have fallen who have been speculating there of 
late. So accustomed have they become to witnessing 
steady and rapid advances in quotations that they have, 
in many instances, come to regard an active share as 
necessarily one of the strongest. 
paratively little reflection to remind one that for years 
past some of the most inactive shares have been the 
strongest in the list, and the erratic course of Sugar is 
sufficient evidence that a security may be exceptionally 
active but in no wise strong, that stock being lower 
to-day than it was a year ago, while still paying regularly 
12 per cent. dividends. 

The investment or speculative share manufacturing 
industry has been confined naturally to the production 
of new industrial stocks. There has been no railroad 
building recently to speak of, except that which has been 
in the nature of repairs or double track, and the like. 
For this reason there has been practically no increase in 
railway share material offered to speculators. But when 
it comes to the production of industrial securities, the 
reverse is conspicuously the case, and whatever success 
may be attained by those who buy them right and left, 
and who have been profiting by such purchases, the 
time is coming when the reaction in a certain variety of 
them will strain the nerves of the holders of such shares. 
One trouble with the industrials is due to the tendency 
to over-capitalisation. In the unreasoning and almost 
universal demand for industrial stocks which has 
marked speculation in the past month or two, the prices 
of all of them have practically been compelled to 
advance. But only the briefest examination of the 
leading securities listed, almost all of which are 


ee 


It requires but com- | 


divided into preferred and common stock, is required | 


to make it plain that over - capitalisation has 
been the rule instead of the exception. That thers are 


exceptions, goes without saying, a conspicuous example } 


of which may be citedin American Cotton Oil On the 


other aand, it may well be doubted whether the extra- || 


ordinary advance which has marked Federal Steel 
common would have ever taken place had it not been 
for the boom in steel and the prospsct for a continuation 
thereof; for not even the wildest flights of over esti- 
mates can reasonably explain how the five properties 
grouped together under the title Federal Steel, may be 
reasonably capitalised at $200,000,000. Nine out of ten 
of the new industrials are open to similar criticism, and 
when the market becomes normal once more, these facts 
will undoubtedly impress themselves upon the minds of 
purchasers, prospective and otherwise, with a resulti 
effect on the estimate in which the securities are held. 

The quieting down in financial speculative circles has 
been followed by a like movement in general trade, the 
effect being noted in price recessions and in less activity. 
One reason for weaker prices for wheat is found in the 
increase in the Government estimate of the size of the 
crop. The bearishness of this final estimate by the 
Agricultural Department is due to the tendency of the 
crop reporting bureau to understate rather than over- 
estimate the size of the yields of agricultural produce. 
Inasmuch as the reported increase in the size of the 
crop is a large one, traders find themselves involuntarily 
compelled to infer that the real gain will be even 
than announced by the Government officials ; hence 

ion in quotations. 
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ractically monopolise the production and supply of 
steel billets has Undoubtedly had much todo with the 
reported inactivity in this metal. All metals are in 
evident sympathy with the spirit which animates the 
‘ron and steel markets, and all have scored sharp 
advances. There is also an increased demand for, and a 
tendency to advance cn the part of prices of, hard woods, 
white pine, leather, boots and shoes, and clothing, the 
latter owing principally to the continued severe winter 
weather. 
The extraordinary increase in bank clearings through- 
out the United States, which began to cause comment 
| about a month ago, shows no signs of disappearing. 
| Seventy-seven of the more important cities throughout 
| the country are reporting about two billion dollara a 
week, as compared with about one billion three hundred 
million dollars a week in previous seasons of high levels 
of trade, and as contrasted with about six hundred 
million dollars when the tide of trade touched low water- 
mark in 1894. 





cotton goods trades are feeling much more encouraged. 
There is less of the same sort to be said regarding the 
woollen goods industry, and manufacturers of chemicals 
used in the textile trades report some dissatisfaction at 
the delayed revival of woollen goods manufacturing. 
One of the largest, if not the largest, jobber of general dry 


| of note in the country, makes a very favourable report 
regarding the condition of, and outlook for, general 
business. It is of interest to explain further that the 

| report in question does not take the extremely opti- 
| mistic view which has become so fashionable of late 
| among merchants and manufacturers in special lines ; it 
does, however, make the point that the demand for 

staple fabrics, from all classes of the general public, has 
been growing slowly but steadily, and that it is still 
increasing. Exceptions have been noted at some points 
| in the southern states, where the low price of cotton has 


| interfered with the purchasing power of those com- 
| munities. 





| GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
| Beruin, February 15. 
The more than twenty-two-fold over-subscription of 
the £10,000,000 loan last week was a success that went 
far beyond the most sanguine expectations ; and natur- 
| ally the event has been received with very great satis- 
faction in financial circles. Of course, everybody admits 
that a very large proportion of the subscription was 
speculative, since many subscribers named a large sum 
merely in order to get a favourable allotment. On the 
bourse this circumstance is pointed to in connection with 
the strength of the Three per Cents. of the Empire and 
of Prussia in the market daring the past few days. Many 
brokers had recently sold these funds “ short,” and then 
subscribed to the loan in order to cover their engage- 
ments; but in forecasting the probable volume of the 
subscriptions they showed themselves imperfect judges 
of the situation. They had gauged their subscriptions 
upon the assumption that the lean would be subscribed 
for several times over—for a twenty-two-fold over- 
subscription they were not prepared; and hence they 
have had to cover their short sales, in large part, by 
purchases on the bourse, and prices have hardened in 
consequence. In connection with this loan the large 
subscriptions from abroad were, of course, noted with 
much pleasure in the financial Press. Especially, the 
participation of the United States was a noteworthy 
fact, being, if I remember rightly, the first time that 
American money has ever been offered in subscription to 
a European 8 per cent, loan. 
oark eae te = ae on the Bank Bill 
roug & close on Friday, the 
ordered, and the Bill referred to S ean 
discussion in detail. 
brought out several facts of interest beyond 


a special committee for 


those con- 








goods throughout the United States, an incorporated 
concern which sells goods at almost every city and town | 
















ng | another is, that the conditions controlling the 
The further course of the debate | 1 beralised. 


tained in the Economist’s summary of last week. 
position of the Social Democrats, in announcing thas 
they would support the measure, indicates a 
change in the political tactics of that party. Ten yearg | 
ago they took their stand for the nationalisation of the | 
Bank ; now they make a volte-face, and support the | 
Government against the East Elbian country squires, | 
The motive assigned by them for the change wag not | 
that they had abandoned their programme of national. | 
isation in general, but that a State bank, under present | 
conditions, would become the mere exchequer of the | 
Junkers. The debate also brought out the fags | 
that there is considerable support in the Rei 
stag for the extension of the Bank Act fg} 
a longer period than ten years. Several chambers | 
of commerce in South Germany have expressed | 
} 


themselves in favour of a 20 year renewal; and the 
merchants of Kénigsberg have just petitioned the Reich. 
stag to renew the law for 30 years. The 20 year periog 
was endorsed in the Reichstag by so eminent ag 


The improvement in the demand for and prices of | authority as Dr Siemens, director of the Deutsche 
cotton goods appears to have come to stay, and the| Bank, as well as by others. Of course, the motives to 


remove the Bank from the arena of political strife. Ip 
the later course of the debate, too, rather strong opposi- 
tion was developed against the provision obliging the 
private issue banks not to make discounts under the 
official rate. It is still believed, however, that this pro- 
vision will be finally adopted ; or if any change be made 
it will be only such as will satisfy the Bank. It 
deserves to be recorded as the general result of the 
debate that the administration of the Bank received ia 
it a splendid testimonial to its wise and able manage 
ment of the great institution. 

Since a week ago Berlin has been living in the atmo 
sphere of agricultural politics. First, there was @ three 
days’ debate in the Prussian Diet last week on some 
agrarian propositions, particularly in respect to the 
scarcity of agricultural labourers; then the interpolation } 
in the Reichstag on Saturday in regard to Germany's 
trade relations with the United States proceeded from 
the agrarians; and on Monday the debate in the Reich- 
stag upon the amended law for working-men’s insuranee } 
again brought up the condition of agriculture m@ 
North-East Germany for discussion. Ona Monday, #00, 
the famous Agrarian League met here, and yes 
and to-day there is the yearly meeting of the s0- 
Union of Tax and Economic Reformers, a sort a 
inner circle of the Agrarian League's chief apostles. Io | 
connection with all these events the condition of the | 
agricultural classes has been again fully ventilated. 1} 
say again, for such discussions have of late become & | 
feature in the public lifs of Germany that recur with the | 
regularity of the seasons. 

In these debates and discussions one has a good com 
mentary on the general reactionary tendencies now | 
vogue here, and a foreigner can only wonder at the | 
boldness with which, in the midst of a great 


as to the relations between the landowner and te} 
labourer. One of the chief demands made by them} 
the Diet last week was that the rigat of the younger 
labourers to come and go as they choose anywhere iB 
the Empire should be limited by law. The labouret | 
must be bound to the paternal village in order to sav@) 
him for the farm! For the same reason the country . 
— came in for an attack. The ee were | 
teaching the village children useless stuff; they . 
rather be taught thet God made them for field’ labout j 
The most astonishing thing about these words is, shat 
they were uttered by no less a person than | 
Prussian Minister of Agriculture. The attack 08 | 
the school took the form, too, of @ demand that 

hours of instruction should be shortened, and should 
so adjusted as to leave the children as much time At | 
the field as possible. Another agricultural de By 
that mines and factories be prohibited from em 
unmarried Jabourers under 18 years old; a0 


admission of foreign labourers to Germany 


The last-named point calls attention to. r 








state, the agrarians put forth their medieval conceptions h 
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enomenon in Germany's recent economic develop- 
ment. Not only have Italian and other non-German 
labourers appropriated to themselves all the navvy work 
of the Empire for some years, but even the farm work of 
Eastern Germany bas been given over more and more 
to labourers who come in temporarily from Russian 
Poland and Galicia. This latter movement has been 
ly the effect and partly the cause of a second move- 
ment—the emigration, namely, of labourers, especially 
those of German birth, from the agricultural region of 
North-East Germany to the manufacturing districts of 
the West. This latter movement has swept along with 
it, too, many Polish labourers. The phenomenon gives 
the great landowners of the districts affected some hard 
oblems to solve; and they have hitherto lacked the 
individual initiative to find a remedy, but have indulged 


‘| rather in dreams of all sorts of Government palliatives. 


It is precisely this emigration movement, too, that 
gives occasion, as the Government thinks, for a revision 


of the old-age and working men’s insurance law. The 
| discussion of such # measure began in the Reichstag on 
| Monday, and the fact has already been developed that 
| the revision will bardly be carrie’. 


One of the chief 
features of the Bill is that a different division of the 


| funds of the 32 insurance offices should be made, in 
'| order to meet the situation created by the emigration 
'| just described, sinee the latter calls away the young and 
'| strong from the agricultural East to the manufacturing 
| West, leaving in the former an undue proportion of old 
|| people to apply for pemsions, and giving the latter rela- 
'| tively few such. Under the existing Jaw half of the 
| funds of each institution go to build up the central fund, 
| out of which each pensioner receives a quota without 


respect to locality. The measure now before the Reich- 
stag provides that three-fifths of the moneys shall 


| henceforth go into this general fund. Of course, this 
| will have the ¢ffect of favouring those insurance districts 
in which wages, and hence the insurance contributions, 


are low—as in the agricultural East—at the expense of 


'| the manufacturing districts, where wages are high. This 


vision is meeting with great opposition, and will 
ardly be carried. There is also strong opposition to the 


'| establishment of lecal committees to investigate and 
act upon claims for pensions. 


Three weeks ago I mentioned the feeling of anger 


| caused in the financial circles of Germany by certain 
| decisions of the Swiss Supreme Court, affecting un- 
| favourably the rights of the holders of Swiss railway 
|| shares. The Swiss roads were built largely by German 
| capital, and capitalists here are resolved to teach the 
|| Republic that it is still dependent upon German money. 


Ten days ago the Society for Protecting the Interests of 


| the Berlin Bourse resolved to ask the Listing Committee 
| of the bourse to refuse @ listing hereafter to all Swiss 
|| Stock ; and last week a corresponding society at Frank- 
| fort took similar action. 


: Yesterday the Listing Com- 
mittee here took the recommendation under consideration, 


| and has shown itself favourably inclined towards it. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDRNT.) 
Vienna, February 14. 


The reluctanee of the Austro-Hungarian Bank to 
luce its rate of interest causes the price of money to be 


| Very high at the Vienna bourse. For the prolongation 


of arrangements already made, from 5% to 6 per cent. was 
asked, and for fresh engagements higher rates still were 
demanded, in some cases as high as 11 per cent., whilst 


|| St this time last year rates did not amount to more than 


4 and 5 per cent. 
The Landerbank, in the course of the last few weeks, 
sold almost all it owned of Bulgarian Rente. At the 
ning of the year the Landerbank had from 7 to 


| 8 millions in Bulgarian and Servian stocks. Of the 


' rian, all but half-a-million have already been sold ; 
of the Servian, about half the amount remains. 
It is announced from Prague that, owing to the extra- 
ary mildness of the weather, one of the navigation 
companies of the Elbe has reopened traflic up and down 
———__— 
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the river. The other companies will, no doubt, follow its 
example within a short time. 

The returns of Austria-Hungary’s foreign commerce 
during 1898 are the subject a} much comment in the 
Vienna Press. Sinee 1898 Austria-Hungary’s foreign 
commerce has been increasing, and the figures of exports 
and imports combined are :— 


Florins., 
BED  osccgnccescecnnp el cihenan 1,476,300,000 
WOE oi scvccccdsédedachbanteeave 1,495,500, 
3 ML 1,464,300,000 * 
DEE 2 Cron nunde cetebennhentaes 1,514,500,000 
ST, cedocccccccasaueents4cauen 1,521,400, 
ait a 1,639,600,000 
But the importing fact which makes these figures dis- 
appointing is that while the exports i hy only 


3,000,000 fi, the imports increased by 160,300,000 fi. 
Austria-Hungary, with its enormous debt and its de- 
fective organisation, needs, before all things, a good 
commercial balance ; it needs foreign capital more than 
any other country in Europe, and the depression in its 
industry, the stagnation in its commerce, cannot be 
relieved unless its exports exceed its imports very con- 
siderably. That the adverse trade balances have been 
so heavy for the past two years is due to the necessity 
for an enormous import of food-stuffs, caused by two 
bad harvests, in consequence of which the import of 
food-stuffs increased by 44,300,000 fl in two years. 

For the decreases shown in some of the exports there 
are special reasons, as, for instance, the spreading of 
phylloxera has caused Austria-Hungary’s wine exports 
to dwindle to 5,000,000 fi, and its wine imports, 
chiefly from Italy, to increase to 19 million florins. 
In 1898 not less than 814 million florins worth of corn 
was imported, and only 314 millions worth exported. 
The total quantity of goods exported during 1898 
amounted to 166 million double cwts. Of these, 132 
million double-cwts went to Germany,the most important 
articles of export to Germany being wood, coal, corn, 
fruit and vegetables. To Italy, Austria only exported 
74 million double-ewts; to Russia, 5°5 millions; to 
Roumania, 4:2 millions; to Great Britain, 32 
millions; to France, 2:1 millions; to Servia, 1:2 
million double-cwts. The total quantity of imports 
amounted to 107 million double-cwts. Of these, 79°8 
millions came from Germany, 8 2-5 millions from 
Roumania, 69 millions from Russia, 49 millions 
from Italy, and only 3:5 millions from Great Britain. 
The imports from Germany are coal, minerals, and 
manufactured articles of all kinds. 

In the splendid work upon Austria which has been 
issued in honour of the jubilee of Emperor Francis 
Joseph's accession to the throne. Dr Alexander Peez, 
the distinguished Austrian national economist, has 
published an interesting essay on the development 
of industry in Austria in the fifty years from 1848 to 
1898. The first of all calle attention to the great 
increase of mechanical power during that period, 
and reminds his readers that in 1848 
were — locomotives excepted -— from 400 to 500 
steam engines in Austria representing about 1,500 
horse-power. In 1898 it is believed that three million 
horse-power are in operation. This, Dr Peez says, 
correspends to the working power of a population of 
44 millions. The Austrian population, which numbers 
25 millions, has therefore 44 million mechanical slaves 
of iron to assist it in doing the necessary werk before it, 
and among the 44 millions there are no aged, no 
women or children or invalids, no idlers. Dr Peez 
shows the disadvantages of Austria when it is 
compared with other countries. The number of 
working days in the year is in Austria 295, wtish is 
less than in Italy, Belgium, France, Switzerland, 
Bavaria, Saxony, Denmark, Norway, Prussia (305), 
Holland (312), and Hungary (312). The normal duration 
of work in Austria is 11 hours for lighter and 10 hours 
for harder work every day. In some few branches of 
business it is 9 and 8 hours. In the machine manu- 
factories the 10 hours day was introduced in 1870, ard 
the weekly earnings are from 10 to 15 florins—from 14 
to 21 shillings. Foremen earn from £100 to £130 
sterling per year. 
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Correspondence. 


——— 


TRADE COMBINATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a recent issue of the Manchester Evening 
Chronicle mention is made of a proposed combine in the 
rubbet trade, and I have since been wondering whether 
this is for the benefit of a few (the makers) or the general 
public. Gradually we are imitating our trans-Atlantic 
cousins with their trusts, which seem to make # few 
multi-millionaires at the expense of the public. Such 
combinations put money into the hands of ths promoters 
who general them, and the shareholders, who mostly 
consist of the manufacturers whose businesses have been 
combined. The general public loses, because it has to 
pay more money for articles from such combines, in 
addition to the loss sustained by trade going into the 
hands of our foreign competitors. 

In the non-textile trade there are to my knowledge 
several associations of makers who advanced prices con- 
siderably, and keep on advancing, under the pretext of 
advances in the prices of materials, some of which come 
from kindred associations. 

One result is that foreign-made wooden bedsteads are 
coming into the country to compete with British labour. 
The export merchant scours the Continent to see whether 
he can place his order at lower prices. The continental 
makers study prices, and find that it is possible to com- 
pete, and later on we shall see bedsteads marked ‘‘ made 
in Germany” for sale in our shops. Even a poor 
country like Spain has begun to export this article. The 
public suffer besides in a very peculiar way. All buyers 
outside Birmingham and a radius of 15 miles have to 
pay 24 per cent. more for such goods. Why so is more 
than I can tell. The operatives no doubt get higher 
wages, but then they are not working full time. The 
Tube Association forced one of the makers to join. He 
retaliated by putting up a factory in Spain, and, I under- 
stand, has made such arrangements that no other tubes 
will be used there. Hence the general public suffers 
because British labour is displaced. The Hollow Ware 
Association, by keeping up high prices, has allowed the 
foreigner to creep into some of our markets. Belgian- 
made pots and saucepans can now be bought, delivered 
in London, at 5 per cent. nr per cent. cheaper than 
English. They are just as good as the British. 

Advocates of such combines pretend that prices will 
be reduced, owing to the management being worked more 
economically, but I generally find the opposite. Once 
the trade is made into one whole the argument differs. 
It then runs, ‘‘ We have no competition, therefore can 
| put a 10 per cent. advance on.” Even now some of the 

rubber companies have an understanding to ask for an 
advance of 10 per cent., but whether all get it is one of 
the puzzles to the uninitiated. 
Commercial morality is affected when such combines 
exist. In the Birmingham papers it is suggested that 
12 articles are invoiced, and 13 sent; an 18s article is 
invoiced and a 20s one sent ; an account is paid and a 
bonus returned in the way of cash. To this I may add 
that a maker of bedsteads offered me 2} per cent. cash 
payment on all orders I might send him after I had 
asked him to explain why Manchester people should pay 
24 per cent. more than th in Birmingham. 

A great many wonder why Germany and the United 
States keep increasing their exports. There are many 
reasons, but one which is not to despised is the “ Asso- 
ciation,” or, as the promoter calls it, “The New Trades 


Combination.” e have not reached the millennium 
* ane no doubt such associations will die a natural 
eath. 


In the meantime, it behoves the British work- 
ing man to consider what he will have to face in the 
future, when it will be too late to get the trade back.— 
Yours, &c., (Si LaNDIRE. 

February 14, 1899. 
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shares, &c., have been as follows :— 


Pa 
yment Further 
Public. Thereon, Liability, 
Amount previously subscribed. . 17,803,826 . 1° ae 
ene the ween 220 a : 
Park Hotel (Pont shs. 13,000 .. 3,000 .. 2600 .. 
ae te ak. 0. «18. eee 7 
British Mutoscope and Biograph 300,000 .. 250,000 .. 25,000 .. asap 
McDonald's Bonanza (Klondike) 450,000 .. 70,000 .. 8,750 .. GLa 
Adalph, Frankau, & Co (Manfrs.) 200,000 .. 95,000 . 11875 .. ahs 
Canning Jarrah Timber, 5 % 
Debs., 8695 ...--ccccccceces 35,000 .. 33,250 . 1750 .. 3150 
D. & J. Fowler (Mchts.) £5 Pref. 200,000 .. 150,000 . 30,000 .. 12000 
Do Oe Deb. Stock ........ 100,000 .. 100,000 . 10,000 .. 300m 
Day and Martin (1899) .......... l 152,000 . 7,600 .. 1449 
West Ham (County Boro’ of) 
3% Stock, min. 102 .......- 200,000 .. 204,000 . 10,000 .. 1969m 
Red Hill (W.A.) Gold Syndicate, 
£1 shares, at 25s ..... sretees 27,500 2,750 .. 267% 
Fleming, Reid, and Co. (Worsted 
Mills) oar essaeweres anes. adie > 77,000 . 7,700 .. 30 
Barnum an ailey, shares, 
SEE scctccees hbives ehiee 266,667 .. 33330 . 33,534 .. 3OoN 
ees 
Sb 1,517,084 .. 154,359 .. 136275 
Total offered for subscription to date Total offered for subscription for the 
in— 1 | whole year— 
Be opvuusndebb60 0006008 OS See £150,173,365 
Ec cusuchecacetensnenge? SED LEED ondcaccoccscecesn cai 157, 
i ccencanhashesieseth ens BRED LOEED cvcccececcccccccccnbes 
Sh cos sie bheneetonneen SEE | ED cccccccccvecccoccocenh 104,690,104 
ctitpnéchhenetdsanees SL TET TOD | BEDE nncccccccevecccccecees 191,831,505 












NEW LOANS AND NEW OOMPANIEs, 
The new issues of the current year, exclusive of vendory’ 














NEW CAPITAL ISSUES. 


Victoria.—Tenders for the issue of £1,600,000 Three 
per Cent. Consolidated Inscribed Stock were opened on 16th 
inst. at the London and Westminster Bank, Limited, and 
amounted to £3,568,500, at prices varying from the minimum 
of £95 to £98. Tenders at £95 2s will receive about 84 per 
cent. of the amount applied for, and those above that price in 
full. The average price obtained for the stcck is £95 3s 6d, 


London and County.—Tenders for £600,000 six months’ 
bills were opened on the 14th inst. The amount applied for 
was £2,975, Tenders at £98 18s 11d received 79 per cent., 
and above infull. The average price obtained was £9819s M; 
which is equal to a discount of £2 1s 6d per cent. 


oer Oe Pietermaritzburg.—Tenders for the issue of 
£200,000 Three-and-a-Half per Cent. Consolidated Stock were 
opened on the 13th inst. at the Natal Bank, Limited, and 
amounted to £263,800, at prices varying from the minimum of 
£98 to £100. Tenders at £98 6s 6d will receive about 70 per 
cent. of the amount applied for, and those above that price in 
full. The average price obtained for the stock is £98 8s 5d. 


Barnum and Bailey, Limited.—The “ greatest show on 
earth " is, itappears, henceforth to be conducted under joint 
stock conditions. Mr Bailey, the present proprietor, explains 
that the show has been so well appreciated in Cireat Britain 
that he has determined, with a view to making it a per 
institution of the country, to turn it into a company. 
capital is £400,000 in £1 shares, of which 266,667 shares are 
offered for subscription at 25s each. The prospectus 
hardly satisfy the very cautious or critical investor, as there is 
no valuation of the assets to be acquired, and the profits ae 
stated for one year only. Still, the show itself is 
evidence that the assets are of large value, and the profits for 
the one year were sufficient to provide a good dividend. The 
amount of the capital in the absence of a valuation does not 
appear excessive, and the issue may possess attractions for 
more speculative class of investors. 


County Borough of West Ham.—Tenders are invited, 
through the London and County Bank, Limited, for ah 
West Ham Corporation Redeemable 3 per cent. stock. 
stated that the whole of the issue is for the purchase of 
and the erection of public buildings (Town Hall e 
hospital, technical institute, and baths), street improvements 
and for the purchase of land for recreation grou the 
whole of the works when completed will tend greatly is i 
general prosperity of the borough. The stock will const! 
trustee investment. The minimum ‘areot is £102 per 
and tenders must be delivered not later than Wednesday; 
February 22. 


D. and J. Fowler, Limited.—This is another conversion 


of a business concerned with agency and waren 000, i 





























a colonies and London. The wee is 3 
equal portions of 5} per cent. preference an 
of £5 each, together with £100,000 in 44 per cent. eer 
stock. The present offer is 30,000 preference shares 
debenture stock. The purchase price is £450,000, the value 
of the assets being or goodwill and trade marks 

for £111,723. The profits are certified for three years, 

an average of £33,367, an amount which affords a fair mar 
over the sum required to pay the debenture interest of 
dividend on the preference shares. 
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Brighton Aquarium and Winter Gardens, Limited. | 
—This company has a capital of £65,000 in shares of £1 each, 
and £40,000 5 per cent. debenture stock. The intention is 
to extend the present Aquarium at Brighton, and increase the 
attractions by adding a bijou theatre, winter garden, and 
refreshment department. The prospectus admits that the 
Aquarium in its present form has not been a commercial 
success. We fail to see upon what basis Mr. W. H. Dunn 
arrives at his opinion that “the property should produce an 
income of £7,000 a year,” especially as in the very next para- 
graph the directors remark that “itis impossible to state what 
the actual profits of the undertaking will be after the improve- 
ments have been effected.’ They go onto say they believe 
that the rental of the arcade of shops and stalls will be more 
than sufficient to pay the interest on the debenture capital, 
and that the revenues to be derived from the concert hall, 
theatre, refreshment contracts, and other sources, cannot fail 
to provide regular and satisfactory dividends. The realisation 
of that forecast will, of course, depend on the popularity of the 
new attractions to be provided. 


Day and Martin, Limited (1899).—Formed with a 
capital of £152,000 in £1 shares to take over the business of 
Day and Martin, Limited. The whole of the capital was 
offered for public subscription. As the business was already 
carried on as a joint-stock concern, we are quite unable to per- 
ceive any reason for the present operation, except it be to pro- 
vide a profit for Mr Thomas Henry Lowtbian, who, itis stated, 
has recently agreed to purchase the whole capital of Day and 
Martin, Limited. That seems to be an operation too much 
akin to the Hooley system te commend it to the public, 
and the basis is too similar to that of some of the famous 
financiers’ ventures. The assets, valued as *“‘ going concerns ” 
—a phrase which may mean much—is only £57,936, apart 
from stock-in-trade investments and book debts, valued, 
apparently by the directors themselves, at £41,999. The cer- 
tificate of profits is hedged about with a good many reserva- 
tions and modifications, and altogether the investment offered 
is by no means a promising one. 








MEETINGS, &c. 





NATIONAL TELEPHONE COMPANY, LIMITED. 


The 23rd ordinary general meeting of the shareholders in the 
National Telephone Company, Limited, was held on the 17th inst., 
at the Cannon street Hotel, London, Mr J. S. Forbes, the president, 
in the chair. 

The secretary (Mr Albert Anns) having read the notice convening 
the mecting, 

The Chairman, in moving the adoption of the report and 
accounts, said that the income of the half-year showed an increase 
of £66,104, and the working expenses had increased by £29,376. 
The net result for the half-year (after deducting the Post Office 
Royalties, amounting to £54,356) was a profi# balance of £206,888, 
being an increase of £28,430, as compared with the corresponding 
period of 1897. The rentals carried forward for unexpired terms 
of running contracts amounted to £536,654, as compared with 
£473,586 at the corresponding period of 1897, or an increase 
of £63,067. Out of the available balance of £172,037 the board 
recommended the payment of a dividend at the rate of 6 per 
cent. per annum, less income-tax, on the first and 
second preference shares, 5 per cent. per annum, less income-tax, 
on the third preference shares, and 6 per cent. per annum, free of 
income-tax, on the ordinary shares. The board also proposed to 
transfer £50,000 to the reserve fund, and to carry forward the 
balance of £8,287. These results were very satisfactory considering 
the extremely adverse influences under which the company had to 
carry on its work, and the terrible manner in which it was handi- 
capped by the circumstances he would explain later on. This was 
one of the companies in which the capital account never closed, 
and the question was how long were they to go on bearing in mind 
that their tenure every year was becoming shorter, for the elements 
of uncertainty were so great and so varied that there was not ordi- 
nary room for reasonable forecasts. He did not wish to alarm 
the shareholders, he only wanted them to urderstand what the in- 
creasing capital meant. It would be seen from the abstract of the half- 
yearly accounts that the incomeaccrued in respect of the business of 
the half-year amounted to £573,707. The Post Office royalties, £54,356, 
reduced the gross income to £519,350. From this it would be seen 
that the Post Office walked off with 10 per cent. of the gross 
receipts—an enormous incubus upon the company. The income 
accrued in respect of the business of the whole year showed an 
‘nerease of £128,000 in round figures, and £104,000 had been paid 
in Post Office royalties. The net income for the year had increased 
by £113,000, and the working expenses by £70,000, the net result 
for the year being an increase of £42,436. £100,000 had been carried 
to the reserve fund during the past year, and that was not too 

ge & sum considefing their tenure. Referring to the capital 
Sccount, the Chairman said that all the preference and ordinary 
capital authorised had been issued. At this time last year there ; 
Me & small unissued balance, but the directors had succeeded | 
= Placing it. There was still £330,529 of 34 per cent. deben- 

ure stock to be issued, and when that was done their 
Capital powers would be exhausted, which would make up the six 
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million pounds authorised. During he half-year £367,201 hd bee 

expended on capital account in the erection of 6, additional 
exchange and private lines, and in the construction of underground 
lines. That was the average rate of progress during the last few 
years. This £367,201 did not represent the cost of the lines, 
because concurrently with the erection of these lines, they were 
carrying on, on a very large scale, throughout the whole kingdom 
very large works of reconstruction—that was to say they were, and 
had been for some years, converting a single wire system into adouble 
wire system, and where they found a municipality enlightened 
enough to appreciate the position, with their concurrence they were 
taking the wires and poles out of the street and off the houses and 
putting them where they were much more serviceable and less 
unsightly—namely, under the streets. Unhappily they could only 
get that permission in certain places—for instance,in Manchester 
Liverpool, and other towns, where the people knew quite, 
well that the importance of the telephone to the commercial 
wants of the country was sufficient to induce them to 
encourage it and not oppress it. His colleagues were extremely 
anxious that he should place before the shareholders the real 
position of the company, and to show them that they were not the 
incapable, oppressive, incompetent, worthless compeny which the 
man in the gutter said they were. They could not carry on a busi- 
ness of this sort under obstruction without spending a great deal 
mcre money than they would have to do if it was conducted in a 
reasonable and business-like fashion. If they had all sorts of 
caprices and adverse interests to conciliate without any powers the 
public would have to pay for it. A great deal of the prejudice 
against the company was created by people whose interest it was to 
create prejudice. During the recent Parliamentary inquiry much 
stress was laid upon the fact that the company was exempt from 
the conditions as to service and charges, which, in the case of rail- 
way, gas, and water companies, were usually imposed by Parlia- 
ment. Mr Hanbury, in his speech in the House of Commons on 
April 1, 1898, said: “They (the company) had not only a mono- 
poly, but one which was not under strict control or under stringent 
regulations. Railway, water, gas, and electric lighting companies 
were all placed by Parliament under very strict limitations with 
regard t« their capital, dividends, rates, and especially preferences, 
and on all these points this Telephone Company was absolutely 
unfettered. He thought that that was a strange state of things.” 
With regard to Mr Hanbury’s statement, it was not their monopoly, 
but the monopoly of the Postmaster-General, and they were 


nothing more nor less than his agents for carrying out work which 
@® good many people thought he had much better carry out for 
himself. That, however, did not suit the policy of the Postmaster- 
General or the Government, and therefore they induced others to 


come in and doall the preliminary work, run all risks, and run the 
gauntlet of all the errors and mistakes of the early promoters and 
scientists to get the thing into order. Therefore, they were not 
placed under those restrictions and regulations,as Mr Hanbury 
thought they ought to have been, and he made that a question of 


complaint against the company in the House of Commons. Mr 
Hanbury had apparently forgotten that this “strange state of 
things” was a direct consequence of the act of the Government 


themselves, who, in several sessions, vetoed Bills lodged by the 
company with the express object of obtaining powers to enable 
them to carry on their business efficiently, and upon such reason 

able conditions as might be imposed. In view of what had trans- 
pired the company had again deposited Bills in order that the com- 
plaints against them might be removed, and also in order that they 
might be vested with sufficient powers to enable them to conduct 
the business in an effective manner, and not be at the mercy of the 
caprice of every adventurer who attempted to impede their pro- 
gress. Mr Hanbury also said in the House of Commons last year 
that the National Telephone Company were powerful monopolists 
and therefore were a growing danger to the State; they had an 
enormous capital of £6,000,000, and he had had an estimate pre- 
pared by the Post Office officials which proved, or at all events 
suggested, to him that the whole undertaking could be replaced for 
£2,500,000, or alittle more. That statement created a great deal of 
prejudice. It had been stated in another quarter that the whole thing 
could be done fora 1illion sterling. Presently he would place before the 
shareholders the real state of the case with regard to their company, 
and then they would be able to judge who was to blame. The ques- 
tion had now assumed a position of magnitude and importance, 
and therefore it ought to be put on a proper footing. It was also 
pointed oui in the report that the continued and rapid expansion 
of the Company's business would invclve the expenditure of a 
further considerable amount during the next few years. The 
funds at present available on the basis of the existing capital 
powers were already appropriated to works now in progress, and 
the board would bring forward later on the question of provision 
for the future. At the present rate of expansion they believed that 
one million pounds would carry them on for four years, They 
might have a good deal of light thrown upon the business of the 
company before four years had expired which might make it 
extremely unwise to expend much of that money. 

Lord Harris seconded the motion, which, after a brief discussion, 
was carried unanimously. 

The Chairman next moved “ That the directors be, and they are 
hereby authorised to borrow or raise such further sums of money 
as they may think fit, provided that the amount borrowed or 
raised ly the company, and then outstanding, should not exceed 
three-fourths of the issued capital of the company for the time 
being.” 

Lord Harris seconded the motion. 

The Chairman, in reply to questions, said their embarrassments 
depended on the unknown. They were now laying aside large 
reserves. Those reserves were charged interest from year to year. 
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The accumulation upon those reserves became very a ~ os 
business Of the company increased. They hoped thus to : a ~ 0 
wipe out a large amount of the debt of the company to its 8 
holders. Could it beassumed that at the end of eleven years t y 
should have gone on spending money, that enormous machine 0 


| 


| 
i 
i 
' 
} 


theirs in property and machinery and plant being always kept up | 


out of revenue, and yet everything would b= 


to ¢ ~ i y Ad 
to date and improve He himself had no doubt that long before 


treated as wreckage ? 
then, and before the half of the term, they 
cations, at all events, of what was going to be done. <r 
mittees of Parliament had determined that the company ought to 
have Parliamentary powers, and yet five successive times the 
Government had stopped them because the Post Office did not 
want them to have powers. 
The motion was unanimously adopted. 


‘had heard a good 


would have some indi- | 
Two Com- | 


The Chairman next moved, “ That the company approves the Bill | 


as proposed to be introduced into Parliament intituled, ‘A Bill to | 


; — | serious grievance, and he would be surprised if the public co 
provide for dissolving the National Telephone Company, Limited, | 6 : P P nsented 


and for re-incorporating the company and defining its 
capital, and powers, and for other purposes, subject | 
additions, alterations, and variations as Parliament may t rink fit 
to make therein.” He repeated that two Parliamentary Committees 
who had inquired into the question had determined that the Tele- 
phone Company ougtat to have Parliamentary powers, and that on five 
successive occasions the company had tried to obtain such powers, 


)OjOCLS, 


4 
to such 
} 


on sufferance. The directors had again lodged a Bill, its object 
ing to do the very thing which Mr. Hanbury in his spé ech said 
they ought to do. 

Lord Harris seconded the motion, which was carried unani- 
mously. 

The following resolutions were also unanimously adopted : 
That the company approves the Bill as proposed to be intr duced 
Parliament, intituled ‘A Bill for conferring powers on the 
‘ational Telephone Company, Limited,’ subject to such additions, 
alterations, and variations as Parliament may think fit to make 
therein. That the company approves the Bill as proposed to bo 
introduced into Parliament, intituled‘ A Bill to enlarge the powers 
f the National Telephone Company, Limited, under the p: 
if the Telegraph Act, 1892,’ subject to su 

;as Parliament may think 


nto 


ovisions 
th additions, alterations, 
fit to make therein.” 

The Chairman then made a long statement regarding the position 


ind variations 


f the company He said that in the early stages of their 
existence they were like the proverbial toad under a harrow, and 
they had been made very uncomfortable by the constant changes | 
i" thei: position, Qne Postmaster-General invented one 
inethod of circumscribing their powers; this was tried for some 
ime but it did not sueceed Then someone else saw it would 
not do, and threw the whole country open to anybody who 

ild like to compete. Under the latter arrangement their position 

as so far changed that instead of being limited to particular 
ireas—th ‘ould not go eut of London without the sanction of 
the authorities—their field of operations was extended to the 
whole of Great Britain and Ireland and the Channel Islands. They 
then became a powerful company, and having the ownership of the 
patents for a few years they were enabled to delegate the use of 
them to the Post Office if they wanted them, and to several com- 


nities in the North who formed local companies. But those 
uapanies were not long in existence before they found Sut it was 
impossible to localise the telephone, and that the various areas 
must be connected with each other. That led to this company 
putting up means of communication, called trunk lines, between 
the different areas. Then they found what the Post Office or any- 
body else who tried it would find, that this business required 
uniformity of administration. The result was that the different 
concerns were amalgamated, and they became the National 
'elephone Company. They were going on very prosperously when 
it was suggested that it would be very much in the interests of 
everybody that the Government should become the owners of the 
trunk lines, and that the Telephone Company should, in railway 
parlance, become the collector and deliverer of their goods, and 
arry them along the main lines. The directors did not like 
the proposal, and he thought at the time it was a very dangerous 
thing to enter into, but the alternative was probably worse than 
the cure. The cure would have been to remain as they were, and 
the alternative was to have the Government assisting other 
licensees, and, in combination with them, opposing the Telephone 
Company. Therefore, with the full sanction of the shareholders 
the directors entered into that bargain. This arrangement was put 
into what was called a Treasury minute, which specified the inten- 
tion very clearly and the relations of the two parties to this 
mutual service. It was put on the basis of co-operation. 
not believe entirely in Treasury minutes, and therefore he made it 
his business to receive the assurances of distinguished and honour- 
able men that that was the underlying principle, namely, that the 
National Telephone Company might rely upon the loyalty of the 
Post Office if they 20-operated with them in this fusion of interests, 
which meant not only the conduct in areas of an efficient local 
service by them, but their best efforts in those ‘1 
communication and make the trunk lines y 
munity and profitable to the Government. Well. the bargain was 
carried out, and the company were to receive several kinds of 
consideration; one was the valuation of ; 


{ the lines as they stood 
and there he was bound to say he thought the , a 


Government 
behaved with reasonable liberality. They were also to 
have & great variety of increased facilities. The share. 
holders would be startled to hear that 


they were at this 
moment being threatened with the practical withdrawal of 
the most valuable of the conces 


ssions made as part of the price of 
purchasing the trunk wires. If the Government proc ceded, as they 
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He did | 


areas to improve | 
aluable to the com- | 





| he addressed the shareholders in 1895 and 1896 he told them 








arking | saat 
but the Government had stopped them, and now they were working | 


had commenced to do, to deprive the company and thei 
tomers of these facilities, they would be doing a most nentand 
thing. The agreement was based on a Government document, and 
was a subject of grea: consideration and assurances by Ministers of 
the Crown, and now they learnt that because a particular com. 
mittee had been sitting to inquire into the telephone service, and 
deal of evidence against the com 


the facilities which were essential to the establishaect 
of an improved service were to be interfered with ¢ nd, 
if possible, withdrawn. They were to be denuded of 


the consideration the Government were bound to pay, and the 
telephonic service of the country was to be impeded. They were 
not to have any way leaves in any place where the Postmaster. 
General was now competing, or where he might be likely to com. 
pete. Was that tolerable? Were such men as the Duke of 
Norfolk to be dragged through the dirt in this fashion by being 
made the instrument of these shady proceedings? This wag 
to be treated in that way, because, although the company were the 
sufferers in pocket, the public suffered in inconvenience. They did 
not at all fear competition with the Post Offices on cqual terms, 
They had already competed with the Post Office; they tuund them 
in possession of many places when they begun, and they had 
superseded them in nearly all. If what was threatened 
by the Government was carried out, all he could say was 
it would be an immoral breach of a sacred contrast, 

A committee had been appointed to try the Telephone Com 
over again when they bad been tried, and substantially tonal aa 
guilty, by a competent court in Glasgow. There they had the 
matter judicially, fairly, and diligently conducted by an eminent 
Scotch judge, selected by the Treasury themselves. The result of 
the inquiry in Glasgow wa; that the Commissioner reported the 
service was not efficient, and he was not sure that the Telephone 
Company had been quite as industrious as they might have been if 
correcting errors, but substantially the faults complained of were 
the faults of the Corporation of Glasgow, who would not give facili- 
ties which were essential, and of the subscribers themselves, who 
would not learn how to call or answer the telephone. No doubt 
the object that the Government had in view was to knock down the 
value of the stock of their company before their licence expired, and 
that was not consistent with fair dealing or with the interests of 
either the State or the public, and he hoped public opinion would 
be strong enough to insisé that it should not be done. 

A vote of thanks to the Chairman, directors, and officials of the 
company concluded the proceedings. 





LLOYDS BANK, LIMITED. 


The annual meeting of the shareholders in Lloyds Bank, 
Limited, was held at the Grand Hotel, Birmingham, on the 
13th inst. Mr Spencer 


*hillips (the chairman) presided, and, in 
moving the adoption of the report and accounts. said that when 


that they had passed through the very leanest years in the 
history of the bank. He pointed out that this was not due 
to any want of vitality on the part of the bank, but that money 
was such a drug in the market that it was almost unlend- 
able, and that if trade recovered, of which there was every 
prospect, they had all their resources immediately available, and 
the shareholders would have no reason to complain of the profit- 
earning power of the bank. He thought that the reports presented 
last year and that day showed that he had not been buoying them 
up with false hopes. 
A GOOD YEAR FOR TRADE. 

The year 1898, apart from the war scares, had been a prosperous 
year. Our relations with France had been strained on two 00¢a 
sions, and on the second the position was exceedingly critical; but 
he was not sure, after all, that the episode had not been a fortunate 
one, for it had shown the world that we were not only able, bat 
determined, to assert our rights. The outcome of the Spanish- 
American war had been to cement much more firmly than eve: 
before the friendship which ought to exist between the two Anglo- 
Saxon nations, a result not only to the advantage of both England 
and America, but conducive to the peace aud peosperity of the 
world. There had likewise been a period of unrest in China. Bat 
apart from these scares the year had been prosperous; wealth and 
capital had vastly increased, and had been abundantly employed im 
the development of trade and industry, and in diffusing prosperity 
among the masses of the community. British trade had been 
particularly prosperous, the most striking feature having been the 
activity of the shipbuilding, engineering, and heavy iron and metal 
trades; and this bank was largely interested in the metal, engl- 
neering, and electrical industries, all of which were largely affec 
by the spirit in that trade. 

AGRICULTURAL PROSPERITY REVIVING. 
It was gratifying also to observe the great improvement there had 
been in agriculture, which was still our great industry, and one 1a 
which so many customers of the bank, as owners or as occupiers 
were interested. To begin with, they had a hay harvest which 
bulk was a record, and which had been gathered in weathor which, 
for favourableness, had been unprecedented. The importance of 
this was shown by the fact that in a good year the quantity of hay 
was almost double that gathered in a bad one. Owing to three or 
four different reasons —including the supposed shortness of crops 
abroad, the favourable conditions for sowing ig.she autumn of ’ 
and the high prices at which wheat ruled—we had 200,000 acres 
more wheat sown, and, favoured by extraordinary weathet, 
yield throughout the country had averaged 34-74 bushels per =“ 
Nothing like that had been known since the official estimate 
to be taken. Various causes combined to raise the price of whoat 
last year to a height that had not previously been obtained sine’ 
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1882. On May 21 the price quoted was 48s. 1d. He was afraid the 
farmers did not get quite the same advantage as if the rise had 
occurred in the autumn, but the fact remained that now there was | 
a somewhat keen competition for farms even in those places in | 
which the deprersion had been the greatest, and the selling value | 
of land in some places had doubled and trebled. He hoped that | 
with the exhaustion of the virgin soil on the other side of the | 
Atlantic, the lessened premium on gold, and the increase of the | 
population, we should never again see times like we had five or six | 
years ago. 

THE EFFECT OF STRIKES. 
The black spot in the history of the past year was the strike in | 
South Wales. To say nothing of the direct injury to masters and 
men, it produced far-reaching consequences in every direction : it 
crippled the tin-plate trade; it increased enormously the expendi- 
ture ot the railways; it stopped the naval manceuvres; and locally 
it was the ruin of many of the shopkeepers, who could not pay the 
merchants, who, in their turn, could not pay the manufacturers. 
It was very much to be hoped that the leaders of trade unions 
would realise the fact that even a successful strike was an evil — 
and he did not think that any strike of late years had been success- 
ful. Supposing that a 5 per cent. or a 10 per cent. advance was 
obtained, it took at least ten or fifteen years to recoup the loss 
sustained by the stoppage of work for five or six months. Strikes, 
too, drove the trade of this country abroad, and trade, when once it 
left its ordinary channels, seldom returned. Further, manufac- 
turers were compelled to insert strike clauses in their contracts, 
and the result was that our foreign customers preferred on many 
occasions to go elsewhere and get an inferior article which they 
knew would be delivered at the time they wanted it. Locally, 
trade had suffered very much from the depression in the 
cycle trade. That depression was only the natural result of the 
great inflation of 1896. Although their bank had, perhaps, more 
than its fair share of that trade, the shareholders would be pleased 
to hear that they could look upon the liquidation which was now 
proceeding without the slightest anxiety. 

REP JRT FIGURES. 

The capital and reserve of the bank remained at £5,240,000. The 
deposits and current accounts amounted to £37,773,000, which was 
an increase of £651,000 upon last year. There was a satisfactory 
increase of £1,332,000 in the deposits, which was the staple of their 
business. The amount of cash in hand and at call (£8,620,000) was 
practically the same as last year ; the bills of exchange (£4,183,000) 
showed an increase of £88,000; the investments (£7,983,000) an in- 
crease of £24,000—-an increase of £297,000 in British Government 
securities, and a diminution of £273,000 in the other securities held. 
They next came to a very important item, advances to customers, 
promissory notes and other securities. These amounted on 
December 31 to £19,572,000, an increase of £611,000. A good deal 


of this represented simply temporary and passing loans, but with 


| an active condition of trade the too frequent tendency of specula- 


tion and high profits was to cause unnecessary and excessive out- 


| lay in the means of production—namely, in Luildings and manu- 
| factories. 


| of speculative activity. 


This was a process which invariably followed from times 
They had had, of course, great demands 
for loans and advances. As far as they could, they had met all 
reasonable requirements. On the other hand, they had had on 
many occasions to refuse advances, and he had little doubt that 


_ some of their friends who had been inclined to anathematise them 


for stifi-neckedness and hard-heartedness would hereafter have 
reason to thank them, because, in the more judicial atmosphere of 
the board-room, they had been able to curb demands which would 
undoubtediy have resulted in loss to the would-be borrowers them- 
selves. 
PREMISES AND PROGRESS. 

The last item on the assets side was bank premises and furniture 
£653,000, which showed a decrease of £60,000, and really repre- 
sented an expenditure of over a million. These buildings were 
asmuch part of the stock-in-trade of a bank as locomotives and 


| Carriages were of a railway. They wonld remember that three 


years ago he pointed out that, owing to the great increase in their 
London business, they were compelled to enlarge their premises 


| there. The new buildings on the adjoining site in Cornhill would 


| Rot be completely altered for two or three months, or there would 
ve been a cousiderable addition to this item in the balance-sheet. 


he might mention that their London oftice alone handled, in the 
course of the year, three-and-a-half times as many cheques as were 
handled throughout the whole of France. Referring to the amal- 
gamation with the Burton Union Bank, the chairman said they had 
acquired an excellent business which had been established for 
nearly sixty years, It had been managed with the greatest care and 
| caution, and was one of the cleanest banks they had ever looked 
| into. Their policy with regard to amalgamations had ben consis- 
tent and had never varied. A business which stood still and did 
| hot extend never prospered. But the same might be said about a 
business which opened new branches everywhere, and was so 
much in search of new profits that it forgot to make profitable use 
| of them. Since Lloyds Bank was established in 1865 the capital 
had increased from £143,000 to £2,040,000, the reserve ‘from 
£27,750 to £1,2000,000 and the profits from £18,700 to £477,000. 
Their shareholders had increased from 865 to 9,000. 
PROFITS. 
The tendency of the last two decades had undoubtedly been for 
uk profits to diminish. There was greater competition, more 
numerous transactions, and the rates on loans and discounts had 
n steadily diminishing. The amount of 
£477,159, an increase of £12,109 over last year. The word “ shown ™ 
be purposely used, because before bringing the profit and loss into 
¢ balance-sheet every possible bad debt ascertained or in sight 
was written off, and a very material sum was added to the 
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rofit shown was 











| Internal reserve. 


A CC 
———E 


The bank's policy for some time had 
been to add to this most useful fund, and this had been etoa 
very considerable extent during the past three years, so that he 


_ Ventured to express the hope that if, unfortunately, such times as 


were seen in 1894 and 1895 again oocurred, the bank would be able, 
more or less, to maintain its normal dividend, or what he con- 
sidered in his own mind was its normal dividend. He thought 
that would be satisfactory. This time last year it was 
mentioned by one of the shareholders at the meeting that the 
bank’s capital of £2,040,000 was then worth £7,650,000, a premium 
of £5,610,000, and he had in reply ventured to remark that they 
might even see a larger premium. He found that last week the 
capital of £2,040,000, which was worth a year ago £7,650,000, was 
now worth £8,670,000, a premium increase of about £1,000,000 
(from £5,610,000 to £6,630,000), or, roughly speaking, 20 per cent. 
He thought that was a gratifying fact, though he did not attach 
too much weight to Stock Exchange values, which depended upon 
the mood of the market, the preponderance of buyers or sellers, and 
sundry other influences. 
THE HOOLEY CASE, 

They were aware that there had been certain bankruptey pro- 
ceedings last year which had caused a great sensation. He alluded 
to the bankruptcy of a gentleman who was called “the eminent 
company promoter.” In the examination the name of Lloyds 
Bank was most unnecessarily introduced, and most unwarrantable 
statements were made with respect to them. The account was a 
large one. Thev made certain advances from time to time, but the 
advances were always more than amply covered by perfectly sound 
security. They would make no loss, and there never had been 
the slightest danger of their making a loss. Was it likely they 
would depart from the sound and safe rules of banking in the case 
of the reputed owner of millions acquired with such lightning 
rapidity? On the contrary, the shareholders might be certain 
that they would take more than ordinary care in al! their dealings 
with accounts of that nature. They hoped to meet the shareholders 
next year with as favourable a report as the present one, but the 
meeting might be perfectly certain of this—that, whether they did 
or did not, they would not leave the safe and narrow path of 
prudent banking for the sake of exploiting any field of profit, how- 
ever tempting and alluring it might appear. 

The motion was seconded by Mr. Kenrick, and carried unani- 
mously. Resolutions were also carried re-electing the retiring 
directors and auditors, and a vote of thanks was passed to the 
staff, Mr Howard Lloyd (the general manager) responding. 


MERCHANT BANKING COMPANY, LIMITED. 

The eleventh ordinary general meeting of the shareholders in 
the Merchant Banking Company, Limited, was held on the 9th 
inst. at the offices of the company, 112 Cannon street, London, 
E.C., Mr John A. Gordon (the chairman) presiding. 

The secretary (Mr C. E. Greenwood) having read the notice 
convening the meeting, 

The Chairman said: Since we last had the pleasure of meeting 
you here, another year has passed away, and on the pages of the 
history of 1898 many stirring events have been recorded, some of 
them of much interest to us as touching on our business in various 
parts of the world. In the West we have had the war between the 
United States and Spain. We have no politics in this bank, 
but 1 think I may venture to say that 1t cannot but be satisfactory 
to us to know that the termination of hostilities will result in 
giving peace and good government to Cuba and Porto Rico, so that 
capital will flow to those islands to develop the resources of lands 
so bountifully endowed by Nature. We are ready to aid our 
friends who do business with and in these islands, and they will 
now be able, I have little doubt, to increase their trade. 
Our constituents in the other West Indian Islands, and in 
British Guiana, you will be pleased to hear, have not suffered from 
the effects of the war in their neighbourhood, or from the great 
hurricane, beyond, perhaps, to a limited extent, in a falling off cf 
their business. In Brazil, the situation has somewhat improved ; 
the financial conditions in that country, however, have necessitated 
our continuing there our cautious policy. When we turn our eyes 
to the East, we find our Indian Empire has been suffering from 
the dire effects of famine, plague, and war, which have curtailed 
business in exports to that large market, a share of which trade, as 
you know, we enjoy. Fortunately, the position is now much 
better, India having shown an unexpected power of recuperation, and 
you may rely on your directors taking advantage of the improvement 
to push and extend our relations with those who trade with that 
empire. In the Philippine Islands, one of the gardens of the East, 
owing to the struggle between the United States and Spain, business in 
exports to Manila has been practicallysuspended. It is, nevertheless, 
gratifying to us to know that our friends who have interests there 
hope, on the termination of the present troubles, to see a distinct 
revival in their trade, which, when it comes, will enable them to 
make greater use of our services. We are watching events in China, 
and shall do our best to take advantage of any “ open doors’ there, 
in order to increase our connections with that part of the far East. 
It is encouraging to notice that a few days ago we saw our Govern- 
ment at last give diplomatic assistance to private initiative in 
China. At home, the great engineering strike, which began in July, 
1897, did not end till January 28, 1898, and in April last year 
the coal strike in South Wales commenced. The effect of the 
former, so far, has been to cause a large amount of work to be 
sent out of the country, and it would be well if both employers and 
employed would realise that, Great Britain being no longer the 
workshop of the whole world, our manufacturers have to face 
the keenest competition from the Continent and America. 


Looking to these disastrous strikes which have indirectly. 


affected our business, may I venture to suggest that in our own 
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and I would like to take 
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the political world, we may look forward with nfidence that ] 
prudence and energy our bank will advance in prosperity. Com 
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pleasure. Very often auditors are looked 
the officials, and getting information « 


248 


interests it is the duty of each one of us to use such influence as 
we may possess to impress on employers and employed that os 
flicts between capital and Jabour are neither for the good of the 
commonweslth nor themselves, and that, when difficulties occur, 
they should be settled locally in the district where they arise, in 
the spirit, if possible, of “ give and take “ on both sides, and, failing 
this, by arbitration. The feature in our money market has been 
the higher ratescurrent during the last qu>r**: of the past year, which 
have benefited us to some extent. The extraordinary increase in 
the output of gold is a matter for reflection both for bimetallists 
and others. It is estimated that the world’s gold production for 
well in excess of £62,000,000, which is more than 
£10.000,000 better than the figures for 1897. An important feature 
of the vear’s business has been that farmers have again in our 
country had a fairly prosperous season, and it must not be for- 
gotten that agriculture is still one of the largest of British indus- 
tries. Generally, this year opens with good prospects for business. 
The great prosperity in the United Stat 
later sure to tend to increa | 
Now. allow me to turn to ir 


| think, sooner or 
hases of goods from Europe. 
l affairs. 


own more immediats 
that we have made considerable pro- 


You will be pleased to hea: 


ress in sales of our Manchester land, at prices above the valuations 
have negotiations now on hand for further lots, 

this opportunity to thank our land agent 

in Manchester, Mr Bury, for his capable management of our 


i it 

interests. If you will now look at the balance-sheet, you will 
a . 5 + . ‘ , o 

notice our position is strong. On the credit side we hav £119,000 

in cash at bankers and at call, and a new heading for investinents 


smounting to some £72,000. Our buildings and premises 
stbout £12,000, which figure could easily be reali 
for bad and doubtful debts, our net profits are a little larger than 
in 1897, and we are able to recommend a dividend of 3 per cent. 
for the last half of 1898, making, with the interim dividend 
cent. for arrying forv ard about £6,900 of undivided 
' or fully more than the previous vear, when the dividend was 

This will be satisfactory to you as it is to us. 

Mr Henry 


tand at 
ter allowing 


5 pel 
the whole year 
mit 


it the same rate 


Many of you are no doubt aware that we appointed 


Lac ke 6 as manage t the bank, in August last bye me to 


| g 
1] with the highest t« ni It ha vee { meet 
him here daily on the busing if the bank, and has been a 


pleasure to do He has devoted his time and energies to your 
with good result 1s to the tuture r credit is excel- 


interests 


ent, and our resources are well in hand. We are not abie to 


ear in 

with 
petition keen in merchant banking in the City of Lond 
ever, we have reason } ] l 
tood higher in the di nt marke 1 will now 


2; 7 o ; > * 
leman would like to 7 at 


how 

A VaNK never 
ask whether any 
n If so, it will give me 


» answer them. (After a 


pause): Wei, il there are no 
uestions, I will move that the report and ints be adopted and 
entered on the minuté 

Mr Lunau: Gentlemen, I beg to s« at 

"he motion was carried unanimously 

I'he Chairman: I have now to declare a d lend of 3 per cent. 

the six months ending December 3], fre i Income-tax, making 

th the interim dividend of July last 5 per cent. for the year 1898. 
The next item on ir agenda is the re-election of directors. 
\ccording to our a es, Mr Herbert Edlmann and Mr Hugh C. 
Ross retire, but both being eligi er themselves for re-election. 
They are both valued and valuable colleagues of ours, who have 
done good service to the bank, and I trust that you will unanl 
mously re-elect them. 

Mr Megaw: I beg to second that. 

The resolution was carried unanimous! 

The Chairman: The next item on our agenda is the re-election 


f{ auditors. The motion is“ That Mr J. B. Ball. FP. 
A Muirhead Aitken, be and hereby are 
company at the same remuneration 

Mr Ferguson: I 


\., and Mr 
auditors of this 
as Delore, 

have 


great pleasure, sir, in proposing that 
motion. I think that the way in which Mr Ball and Mr Aitken 
have served us in the past is the best guarantee of what they will 
do in the future. I am sure that 1 any gentlemen vresent who 
have the pleasure of the acquaintance of thes gentlemen will join 


with me in thinking that they are the very best pers 
have to audit the accounts of this banking cor pany 

Mr Davson ; I beg to second the resolution 

The Chairman: What has fallen from the lips of the share- 
holder who proposed the resolution is me echoed from 
this side of the table. 

Mr Ball, F.C.A.: Gentlemen, I may say one word 
you for the confidence you have shown in re- 
Aitken and myself. I bave been auditor {: 
venture to speak in response to this resolution becausi 
am junior to Mr Aitken in years, I am_ his 
you will naturally think that, from my 
years, | ought to be able to put my 
weak spot in the accounts, but th place 
18 not quite so thick as in the rest of 
with regard to the officials of the 


us possible to 


muy 


thanks to 
ting Mr A. Muirhead 
som years now, and I 
> although [ 
as auditor, and 
nee during those 
finger upon, | will not say the 
| whi 4 


i 


experit 


whe armou 


plate 
we ship. I would only say 
mank that auditing here is a 


upon as the enemies of 
mut of the officials is like 
drawing a double tooth. It " 


is just the opposit« ere re hav 
; every information afforded us, and, ag I a, it : alice ae 
$ conduct an audit of this bank. Thank you. & ntlemen sora : 
Mr A. Muirhead Aitken: I also thank you, gentlemen. for re 

electing me auditor. Dts te eee ae 

The Chairman: I think that that finishes the business of 

to-day, gentlemen, and I have only to thank you f en 
i $ endance. . ee eet ar | eee 
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Mr Forbes: Before we separate, I should like to 
hearty and cordial vote of thanks to the chai 
directors for their efficient conduct of the affai 
during the past year. And in doing so, I congra 
chairman on his most successful appearance her 
say that I hope that we may find him occupy 
during very many years of happy prosperity. 

Mr Youle: I have great pleasure in seconding that. 

The motion was carried unanimously. 

The Chairman: Iam very much obliged indeed for the way in 
which Mr Forbes has personally alluded to me. I take his wuld 
and those of Mr Youle, and the vote which you have now passed, as 
given to me as representing my colleagues, as they have worked 
moet efficiently and diligently in your interests, and I thank you 
on their behalf as well as my own. 

The proceedings then terminated. 


Propose & mogt 
rman and the 
rs of the bank 
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SOUTH AFRICAN GOLD TRUST, LIMITED. 

The annual general meeting of the shareholders in the South 
African Gold Trust, Limited, was held on the 13th inst. at the 
Cannon strect Hotel, London, Mr H. E. M. Davies (the chairman 
of the company) presiding. 

The secretary (Mr Walter F. Andrewes) having read the notice 
convening the meeting, 

The Chairman said: Ladies and Gentlemen,—I have much 
pleasure in bringing before you the report and accounts for the year 
ending December Slst last. The net profit for the year under 
review amounts to £95,894, after writing down every asset we held 
at December 3lst to market price. This compares with £82878 
profit in the previous year, when, as you know, some of our holdings 
were not written down to market price. It is a matter of congratu- 
lation that we have been able to return to this position. I do not 
think I need trouble you with the details of the profit and loss 
account, as the figures are all of a normal character. The same 
remark applies to the balance-sheet. We had somewhat less cash 
in hand at December 3lst than we had in the vrevious year, but 
against this you will observe that the sundry creditors are 
proportionately The most important change we recom- 


' 
less. 


mend in the halance-sheet is the transfer of £350,000 from 
the profit and loss account to reserve, bringing our reserve up to 
half a million sterling, or equal to £2 per share on the 


ordinary shares. We recommend this transfer so as to strengthen 
the position of the company,and to enable us to build up our assets 
in order to rely in the future more upon dividends from invest- 
ments than from market operations. The Witwatersrand mining 
is now an established industry, and the days when one could sell s 
stock, feeling sure that something cheaper would come along, are 
rapidly going by, as the claims in the better part of the Witwaters- 
rand are floated into companies and developed. Strengthening our 
reserve and holding shares for dividends is the policy we have 
aimed at, and I trust, in spite of some letters I have received from 
shareholders suggesting we should realisc more and divide the 
profits, it will be supported by the great majority of shareholders, 
whom I think are with me in desiring to see the company made as 
strong as possible. In regard to the investments, I need noi go 
through those standing in the schedule in the report before you, 
because since the accounts were made up some material changes 
have taken place, and at the present time the company’s holdings 
consist of 250,000 slares in the Consolidated Gold Fields of 
South Africa, standing in our books at an average cost of &, 
and some quarter of a million cash after payment of the 
dividend recommended to-day. Practically all the other hold- 
ings have been liquidated. I hope, by judicious handling of 
the cash, and with the help of the dividends coming from 
the Consolidated Goldfields of South Africa shares, to pay the 
interest and liquidate the debentures out of revenue. The company 
will then stand possessed of its quarter of a million cash, 
representing its preference shares, and 250,000 Consolidated Gold 
Fields shares, representing share for share in our company. AsI 
have said, the time is approaching when one must look to dividends 
on our investments for revenue rather than from turning over 
stocks. I know no company with such potentialities as the Con- 
solidated Gold Fields of South Africa—the premier company of 
Rand—having regard to its enormous developing and undeveloped 
claim areas, besides which it is now a dividend-earning concer 
from its properties already developed. The recent rise in prices 
has enabled that company to more or less weed out its less desirable 
investments and to strengthen the financial position, so far 6 was 
needed, of its subsidiary companies. It is thus somewhat in & 
more forward position than was anticipated by myself at the last 
annual general meeting of that company. As I saidthen, however, 
I do not anticipate any material increase in its dividends for 
some time to come, although this year’s profit will probably 
belarge, as it is my desire to build up that company Se) ‘d 
it may get the best possible revenue from the splend 
assets which it holds, and I feel sure that shareholders 
will prefer to see that company, as well as ours, build up % 
that we may derive the greatest benefit from our holding ® 
it in years to come rather than to sacrifice stocks to procum 
sensational dividends. A lady reproached me the other day, ® 
said “I have given your trust company £8 103 for my shares, & 
am only getting 5s per share in return.” I replied: ° 
Madam,—If you had given the company the £8 103 you would hav 
had a very different dividend, but the company only received 
per share of your money; the premium of £7 10s has gone . 
other people's pockets ; and I venture to think that 25 per — 
after all, a very substantial return on the money which has actualy 
been given to the directors to invest.” We cannot make profits 0B 
money which does not come into the coffers of the com ve 
People come to me every day and say: “ Are we not in the m 

& boom, and how long is it going to last?” Iam no prophet, 
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there has certainly been an appreciation in prices, almost approach- 
ing the boom of 1895. The rise in prices is now far more justified 
than it was then, on account of the splendid progress made by the 
Rand mining industry year by year since that time, and I do not 
think that in the majority of cases intrinsic values have been 
exceeded. I trust, however, that the public will this time act with 
judgment, and not buy more stocks than they can digest, or the 
inevitable reaction must come. Owing to the amount of 
stocks purchased in 1895 the boom was followed by a very 
serious fit of indigestion on the part of the public, and 
for a long period we suffered from falling markets, accen- 
tuated by persons who had not the Witwatersrand industry 
at heart, and who laid themselves out to make money as “ bears,” 

rdless of the injury which the depreciation in prices they 
helped to bring about did to it. This unfortunate state of the 
market was not improved by the circulation of a pamphlet in 
France (afterwards translated into English), written by an indi- 
vidual named Pollak, who critised the industry as a whole, and the 
Consolidated Gold Fields of South Africa and its subsidiary com- 
panies in particular. He showed, to his own satisfaction, that it 
was next to impossible for the Consolidated Gold Fields to raise 
the necessary funds to finance its offspring. Well, through good 
report and bad report, the Consolidated Goldfields of South Africa 
has not only found all the money it needed for the offspring it then 

ssed, but also for the offspring which have been born to it 
since, and I have no doubt that the same will be the case with all 
ofispring yet to be born to that company. He further showed that, 
even if the company could finance its offspring, the profits to be 
derived from them would not on the whole justify the investment 
of the capital needed. Now, let us take a few examples of this gentle- 
man’s predictions. He estimated the net profits of the Geldenhuis Deep 
at £55,000 a year. The net profits of the Geldenhuis Deep are to-day 
at the rate of over £300,000 per year. In the case of the Glen 
Deep, he put the net profit at 3s per ton, while, asa matter of fact, 
I believe during the last few months it has been at the rate of 
something like 17s 6d per ton. The Rose Deep profit he estimated 
at 8s per ton, while the average for the last six months has been 
over 22s per ton. He estimated the net profits of the Simmer and 
Jack East at 6s per ton, and of the Simmer and Jack West at nil, 
while the profits of Knight’s Deep he estimated at 7s per ton, 
and the Jupiter at 4s per ton, and I feel sure that when these four 
companies get to work his estimates will tumble to pieces, as the 
ones I have referred to. The Rand Victoria Mines, which is now 
80 actively developing, he placed out of ‘the bounds of practical 
politics. There are other examples, but I will conclude by quoting 
the Simmer and Jack, the profits of which he placed at some 8s 
per ton, returning a dividend of some 3 per cent., while, as a matter 
of fact, the dividend for the current year will be more than double 
this amount,and more than treble, I trust, next year, to be 
still further increased in the following years. I mention these 
points to try and induce you not to be guided by cther people, but 
to think for yourselves, and to recollect that whether markets are 
booming, or ure in the dumps the ore contents of every claim is the 
same, and the inills of the Witwatersrand are ever steadily pounding 
on, yieidirg more gold year by year, regardless of markets. Ascertain 
for yourselves the number of claims a company holds, the number 
of stamps it is mulling with, or will mill with, what is the yield per 
ton, what are the working expenses per ton, and the capital of the 
company, and you can estimate for yourselves the approximate 
value of the shares without heeding the advice of others, and above 
all things, avoid “wild cat’ schemes as you would his Satanic 
Majesty. I now beg to move: “That the report and accounts for 
the year ending December 31, 1898, submitted to this meeting, be 
received and adopted, and that a dividend of 5s. per share, being at 
the rate of 25 per cent. per annum, free of income-tax, be and the 
same is hereby declared upon the ordinary shares of the company. 

Mr W. M. Farmer (director) seconded the motion, which was 
unanimously agreed to. 

The retiring directors, Mr Thomas Rudd and Mr Tarbutt, having 

’n re-elected, and the auditors, Messrs Jackson, Pixley, Browning, 

usey, and Co. re-appointed, 

Mr T. J. Seel said he had a resolution to propose which he was 
Sure would meet with hearty acceptance. They had had put 
before them @ statement of accounts which could not be considered 
as otherwise than highly satisfactory, and they must not overlook 
the fact that the porition was due to the attention, care, and fore- 
sight of their directors. He therefore begged to move that the | 

trectors receive, in addition to their fees under the articles, | 
Guineas for the past year. 

ir F zarus seconded the motion, which was carried unani- 
mously 

The Chairman thanked the shareholders for this mark of their 
“ppreciation of the board’s services, and observed that it was the 
More gratifying to them from the fact that it was proposed by one 
of the largest shareholders in the company. 

The Proceedings then terminated. 





GOLDEN HORSESHOE GOLD MINING COMPANY, LIMITED. 


G An extraordinary general meeting of the shareholders in the | 
a Horseshoe Gold Mining Company, Limited, was held on | 
te 17th instant, at Winchester House, London, for the purpose 
of considering a resolution, approving of a draft agreement provid- | 
ing for the enlargement and sub-division of the company’s | 
capital. Mr Henry C. Bucknall presided. 
. The secretary (Mr C. B. Jessop) having read the notice conven- | 
ing the meeting, 
The Chairman said :—Gentlemen, at our last general meeti | 
: ; ng 

on December 28, 1898, some gentleman got up ona put a question 
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to me which was practically to this effect :—‘‘ Have the board come 
to any decision, or are they thinking about splitting or dividing 
the of this company?” I replied :—‘' At present we have 
not done so, but we have some such idea in our minds, and 
probably at some future date we shall be in a position to place 
& proposition before you.” That time has now arrived. 
This meeting has been called for the parpose of submitting for your 
consideration, and I hope, approval, a provisional agreement, which 
has been prepared with the object of enlarging the capital of this 
company, whilst at the same time sub-dividing the capital into 
shares of a larger denomination. Our existing capital of £100,000 
now stands, as you know, at a very high premium, and there can 
be no doubt whatever that, having regard to the richness of the 
mine we own, and the careful development in the past, the in- 
trinsic value of our property justifies the market price of our 
shares, and we have been urged by the holders of a very large 
number of our shares to take steps for bringing our nominal 
capital more into line with the intrinsic value of our property. At 
the same time, we think it would be prudent to make some allow- 
ance for future appreciation of the price of our shares, and it is, 
therefore, proposed to capitalise on the basis of three fully-paid 
shares of £5 each for each existing share of Ll each. Accordingly, 
the preliminary contract has been prepared whereby this company 
sells its property to the new company for £1,500,000 payable in 
the fully-paid shares of the new company, but as the requisite 
formalities for obtaining recognition of the new company in the 
colony, and the transfer of the property may take some little 
time, we have reserved the right to pay another dividend of 15s per 
share, which we hope we shall be in a position to distribute to the 
present shareholders in course of next month. By this means 
any interruption in the continuous quarterly distribution of 
profits is avoided. I should mention that in carrying out this 
transaction there are no profits to any favoured shareholders. 
Every shareholder will stand in exactly the same position, 
and will receive £15 in fully-paid shares of the new 
company for each existing £1 share. As no new capital is 
required, the expenses will be comparatively trifling. The memo- 
randum and articles of association of the new company have been 
carefully considered and settled, and, in fact, are a repetition of 
our existing articles, with the exception of one or two slight modifi- 
cations, which, in order to meet Stock Exchange requirements, we 
have deemed it advisable to make. I think I[ have now 
explained the substance of the proposed operation, and I 
think you will agree with me, that besides the advantages 
above referred to, it is desirable to make provision for a larger body 
of shareholders, which the multiplication of our shares permits. 
To put myself in order, I will formally move the resolution which 
is set out in the notice of meeting, and I will ask my colleague, Mr 
©. Kaufman, to second it. Mr Dawes, our solicitor, will read the 
draft agreement referred to in the resolution, and I shall then, 
before putting the resolution to the meeting, be happy to give any 
further explanations or answer any questions. 

Mr Charies Kaufman seconded the resolution. 

The solicitor having read the draft agreement referred to, the 
resolution was carried unanimously. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 








LONDON AND WESTERN AUSTRALIAN INVESTMENT COMPANY, 
LIMITED. 


An extraordinary general meeting of the shareholders in the 
London and Western Australian Investment Company, Limited, 
was held on the 14th inst., at Winchester House, London, Colonel 
Parry Nisbet presiding. 

The secretary (Mr T. W. Wellsted) having read the motion con- 
vening the meeting, 

The Chairman said that they had met to consider a proposal 
which, if carried into effect, would have an important bearing on 
the conduct of the company’s affairs in the future. Most of them 
were aware that the principal object for which the company was 
formed in 1895 was to invest in and develop real estate in the town- 
ships of Western Australia. At that time the mining possibilities 
of the colony were attracting great attention, and offered 
opportunities of making large profits which it would have been 
imprudeat not to take advantage of. They had no organisation 
of their own in the colony for dealing with such a business, but a 
working agreement was entered into between them and the 
London and Western Australian Exploration Company by which 
they were placed in a position to take a share in the mining 
properties acquired by that company. In the first year the 
result of such co-operation was undoubtedly advantageous; 
but, during subsequent years, the depreciation of shares held 
in mining companies had been considerable, and representa- 
tions had been made to the board by shareholders that it 
would be more politic to devote the resources of this company 
to the further acquisition and development of landed 
interests. In order to comply with the wishes thus expressed the 
directors had been in negotiation with the Exploration Company 
with the object of obtaining the ownership of the valuable freehold 
estate which the two companies held conjointly. That compan 
had met them in a reasonable manner, and an arrangement 
been arrived at, subject to the proposed amalgamation with the 
Melville Water Park Estate, Limited, being carried through. The 
result of the transaction proposed was that, in exchange for their 
interest in mining leases and mining companies, they were to 
receive land and buildings £10,050, 6,000 shares of the Melville 
Water Park Estate, 10,563 shares of the Exploration Company, and 
£6,436 in cash, or a total of £33,049. As to the Melville Estate, he 
said that it consisted of 4,500 acres of freehold land on the south 
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KRECEIP] 8. I 
Estimate Apl. 1, 9g Apl. 1, '97 Wee 
| for to to ended 
| the Year Feb, ll, Feb. 12 Feb, 1), 
1898-9, 1899, 1898. 1899, 
| z £ Fs Z 
} Customs... 21,080,000 18,088,000 19,062,000 456.999 
| Excise» 00°000000 110200, 28,950,000, 25.579 "doc 24,801,000 537'pqg 
| Estate, & Duties 10,670,000 9 29,006 9,423,000 295,000 
| Samps........ Veshssees 7,600,000 6/5 2,000 6,716,000 210,000 
Land Vax and House Duty 2,495,000 1 559,000 1,590,00% 140,000 
Property and Incoms Tax 17,700,000 685,000 12,012,000 1,161 000 
1 Post Office PN ae 12,600,000 10;400'900 9,970,000, "gq 
: Tele; taph Service 5,140,000 4,785,000 2,655,006 
| Crown Lands... 05 webbie 430, 985,090 575,000 
Interest on Purchase M me} 
| of Suez Canal ; hares, me chs 
' Sardinian Loan, &e.... 715,000 412,514 735,978 
| Misce llaneous ..’”’ 1,730,000 1,502,¢ 1,485,136 
Total Rec¢ ipts ... 107,110,000 88,650,207 88,825,114 5,419,000 
| Payments + Local 7 ra " 
ti : Acco = Boas, 9,178,000 8,167,843 7,971,122 70,000 Cc 
| Total Revenue cluding : 
ré ents 0 Loc i i Ss 
ie Se 788,000 93.818 050! 96 795 9, *.489.000_ 3,615.09 ¢ 
» ) tk, 
EXPENDITURE Z c 
j -slimate 
{ for Total Issues Out of the Exchequer ] 
' | the Year to meet Payments from = 
1898-9, - nein ; 
including ipl. 1, ‘9g Apl. 1, 97 Week Week Pri 
Supple- to to ended | ended 
mentary Feb, ll, | Feb. 12, | Feb, ll, | Feb. 12 
Estimates) 1899. 1898. 1899. 
£ a £ 
| Permanent Charge of Debt 25,000,000 22,201,167 22,528,964 ¥ 
| Other Consolidates d 
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[Ph -_rerdinion, 2,010,000 1,492,430 1,493,451 7 pe 
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February 18, 1899.] 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Circulation (excluding 7-day and other bil!s 


a its 
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The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending February 15, 1899 :— 


| 


| 
—. Circulation ‘Securities 


| ludi } in 

Date. p= tay Abroad A on See tg Deposits Be nking Reserve. 
| Bills). | “meee 

| Export. | ment. 


| 


| to Liabilities. 


| % of Reserve 


1898 ie £ } 2 £ - = | % | 
Nov. 23.32,977,053, 219,000 in, 26,761.960 42,011,109, 36,808,584 23,085,093 54+4'4 
30.32,189,673| 803,000 out 27,171,075 45,895,589, 39,829,434/21,818,598| 493 — 
Dec. 751,250,743} 551,000 out) 27,181,365 40,998,179 37,961,518)20,869,378 5044/— 
14 30,988,87S| 75,000 out 26,940,525 41,194,869) 38,152,397/20,848,354 504 — 
21 30,590,507; 73,000 in! 27,420,090 (41,468,518 29,280,217 19,970,417, 48 — 
28(29,337,841| 478,000 out 27,306,285 43,410,523) 42,260,562 18,831,556 433; — 


1899 
Jan. 430,340,823) 264,000 im 27,751,945 49,205,083 47,741,532/19,388,878 394,/— 
1) 30,980,408} 206,000 out 49,204,123, 47,232,743 2C 058,988) 402 — 
38 31,968,505! 149,000 in ’ 49,119,579 45,148,945 22,102,905 444/34 
25 32,682,771| 127,000 out ,4€0, 50,024,058 45,128,048 23,022,361/152, — 
132,974,894) 126,000 in} ‘ 50,414,179, 45,599,816/22,970,149 454/35 
8 33,400,084, 192,000 ir 51,586,930) 46,034,424 23,715,319 453 — 
15'33,998,530' 286.000 in . 52,632,856! 46,289,924'24,512,295' 464'— 


22 | Bank Rate. 


Subjoined is our usual table, affording a comparative view of the 
Rank Returns, the Bank Rate of Discount, the Price of Consols, the 
xrice of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. :— 


At corresponding dates | Feb. 13, | Feb. 19, Feb. 17, | Feb. 16, Feb. 15, 
with the present week. 1889. 1896. 1897. 1898. 1899. 


Circulation (excluding) £ £ £ £ 

Bank post bills) 23. 295 24,852,265 25,472,965 26,416,055) 26,286,025 
Public deposits .... .| 9,412, 16,396,973 15,093,026 16,878,427, 13,482,927 
Other deposits ...... | , 47,830,709 40,188,702 35,122,986 39,149,929 
Government securities ....| 14,499,861 15,088,858 . 15,373,938 
Other securities | 21,707,001 28,635,374 | 32,915,986 
Reserve of notes and coin, 14,758,529 29,810,431 ; 24,512,295 
Coin and bullion 21,718,824 38,483,396 | 33,998,550 
Proportion of reserve to| | | 

liabilities | 443 | 634% 533% 453% 463% 
Bank rate of discount ....| 3 | ™% 3% | 3% |} 3% 
Market rate, 3 months’ bills 23 ly; 1¢R 2 2 2% 
Price of Consols* 9y" 109% acme | = llls 
Price of silver per oz. ... .| 42%,d | Sorid , 29td | 25% 2744 


Average price of wheat....| 29s /d 268 / 298 8d 35s ld 26s ‘id 
Exchange on Paris (short)! 25.524-374) 25.214-26} 25.174-224 25.389-43} 25.16}-214 
— Amsterdam (short) 12.14-24 | 12.23-3$ | 12.14-2 12.1-2 12.1}-2 
— Hamburg (3 munths)| 20°57-6i | 20.59-65 20.58-62 , 20.60-64  20.65-6 
Clearing-house return ....'127,699,000'166,670,900 162,168,000 184,403,000 229,779,000 

5 


* New 2% per Cents.—Goschens. 


The amount of the “other deposits,” compared with the“ other 
securities,” showed in 1889 an excess of £1,591,055, and in 1896 an 
excess of £20,778,470, in 1897 an excess of £11,553,328, and in 
1898 an excess of £2,788,271. In 1899 there is an excess of 
£6,233,943. 


In 1896, yet another year had passed without a change in the 
Bank rate, which remained at 2 per cent. There was then no 
symptom of a change in conditions, the market having, in fact, 
become easier as the probability of withdrawals of gold for the 
United States became smaller. The market rate for best three 
months’ bills was 1 per cent. On the Stock Exchange the chief 
feature was the strength of high-class securities, many of which 
touched “ reeord” prices about this time. 


At the corresponding period in 1837 rates were firm, owing to the 
critical aspect of affairs in the Fast. The Pank rate was 3 per cent., 
While in the open market th» rate for best three months’ bills was 
lij per cent. There was a considerable d sgree of disappointment 
at the rejection of the Arbitration Treaty between Great Britein 
and the United States by the latter. 


In the same week of 188 supplies of money ran short, and there 
was some borrowing from the Bank at the official rate of 3 per cent. 
Discount rates, however, eased off to some extent, the market terms 
for best three months’ bills being 2§ per cent. The stock markets 
were very stagnant 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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Weeks ss es 
Ending. _ | Total | 


Date. | £ 
} 898. 
30; 17,7131, \Jalsag 
438, Aug. 31 
138,032, Sept. 
198,014,| 


| ‘79,002, 
233,119, ‘Feb. 247%, 
sical nae | neni 


Total, 1899 ..| 1,217,010, .. | | : 57,802, 
Correspondng 
total 1898. } 1,100,364, 
nc. or Dec.) |+ 116,646, ‘ é 401,,  . + 
in1899\.-}|= 166% 1° ‘3% «. |= CLG) oe Mie 
Gross total in) -— — | - |__| ———— 
1898 8,097,291, 
-| 7,491,281, 
Inc. or Dec. |} + 606,010, oe .* 
1 = 81% Is " = 
* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


ixy9. | 1898.) Ane, ot Dac. 
mscmmss Se |e | a 
Jan. 1 to Feb.4 ......, 21,721,700) 21,292,900/+ 428,800, 2:01 
Week ending Feb. 11... 4,351,200} 4,214,800\+ 136,40.) 32 


Total to date........| 26,072,900, 25,507,700/+ 565,200, 22 


LIVEEPOOL— aon 


Jau. 1 to Feb. 4 16,633,400! 13,886,000! +2,747,400| 19°78 
Week ending Feb. 11..| 3,080,800! 2,878,700|+ 202,100, 704 
19,714,200, 16,764,700] +2,949,500| 17:59 
| 
6,070,800 6,362,700|+ 291,900, 4:59 
912,300 1,004,300 92,000} 916 
6,983,100| 7,367,000'- 383,900, 5-21 


Total to date 


BIRMINGHAM— 


Jan. 1 to Feb. 4 
Week ending Feb. 11.. 


Total to date........ 


NEWCLESTLE-ON-TYNE— 


Jan. 1 to Feb. 4 7,612,600 6,4C4.900 + 1,207,700! 18:85 
Week ending Feb. 11.. 1,526,000) 1,525,000) + 203,000 15°34 


Total to date 9,138,600 7,7121,900| +1,410,700 18:26 


a ee oer 


BRISTOL— | ' 
Jan. 1 to Feb. 4 3,070,700! 3,026,200'+ 44,500 1-47 
Week ending Feb.11.. 502,200; 515,500 15,500, 24 


Total to date 3,572,900, 3,541,7001+ 31,2001 08 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| ‘Comparative Increase 
Feb. 16, | Feb. 9, | Feb. 17, | or Decrease. 
| 1899. 1899. 1 


ASsEeTs. £ £ £ | &£ £ 
Coin and bullion—Gold 72,992,000, 72,946,000, 77,186,000\+  46,000'— 4,194,000 

oa Silver 47,970,000, 47,955,000) 48,520,000) + 15,000'— 350,000 
Government securities... 14,104,000 14,104,000 14,104,000) + ee 
Discount and advances.. 50,798,000, 52,974,000) 44,518,000/— 2,176,000 + 6,280,000 

LIABILITIES. | 

Notes 152,871,000 153,601,000! 149,164,000 — 730,000 + 5,707,000 
Government deposits .. | 6,655,000 5,935,000) 8,141,000 + 690,000— 1,486,000 
Private deposits 18,469,000, 20,486,000! 19,005.000)|--- 2,017,000 — 556,00 


IMPERIAL BANK OF GERMANY. 


| Feb. 7, , Jan. 26, | Peb. 8, | | 
1899. 1399. | 1893. (|Last Weekilast Year. 
ASssETs. + £ iS j £ £ 
Coin and bullion 42,767,000 42,155,000) 45,513,000) + 614,000) — 3,546,000 
Discounts and advances) 55,003,000 36,283,000) 30,879,000! — Sa Oe + 2,125,000 


LAABILITIES. | j i 
Notes in circulation .... 53,560,900 55,610,000) 52,827,000|— 2,050,000/+ 733,000 
19,578,000\_ 21,211,000! 21.5 56,000|—~ 1,655,000; 1,958,000 


Last Week'Last Year. 


AUSTRO-HUNGARIAN BANK. 
Feb. i, | van. | Fen. 8, | se AE 
. | 1899 | 1898. (Last Week|Last Year. 
Asserts. z £ Z £ £ 
Coin and bullion—Gold) 29,825,000, 29,843,00¢| 30,348,000 20,000 525,000 


Silver; 10,570,000) 10,378,000| 10,545,000)— 
Discount advances, &c.../ 18,517,000 19,426,000; 15,651 or 


LraBILITIES. 
Cirenlation ....-.-----. 55 531,000 ; 56.157 006 | 52,209,00 | s 576.000: + 5.372.000 


NATIONAL BaNK OF B¥LGIUM. 
~ | Feo. 9, “| Feb. a Jan. Zo, | 
eo -_ i —_- tome’ one orey var 

2 
| 4,751,000, 4,851,000 4,255,000 1200001+ 496,000 
| 17,776,000; 18,613,000, 17,204,000) — 847,000 + 562,000 


| 


} 


Notes in circulation ....{ 20,905,000) 21,062,00¢ 19,398,000|~ 159,000) + 1,555,000 
Current accounts........| 5,552,000, 4,158,000; 5,596,001; —- ~~ $4,000 
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The subjoined table shows he rates quoted from 
NETHERLANDS BANK. desing the weak — day to day 



















































a, See Lee eee eae 
“Tae. | ‘io.’ | 1898.” {rast Week|Last Year. | ————— —————_____ 9 
£ Fs £ 1 wet j Y 
Coin and bullion—Gold) 4,315,000 4.314,00 2,638,000 + 1,000 + 1,676,000 ; | Sat. |Mon. | Tues, Wea, 
— Bilver| 6,800,000 6,784,000) 6,850,000'+ 16,000 — 50,000 Bas as . eae iat ae 
Discount and advances. .| 8,376,000) 8,715,000) ——- 339,000 — 674,000 | %, % % x : 
LisBILivins. a en ee eer ae 
Notes in circulation ....| 18,365,000, 18,372,000) 17,144,000 7,000 + 1,281,000 ete ee BB Be 
Deposits .».-+----+-+-° S20 __ SS 000 —— ———— 60 days’ bankers’ drafts ........ 2 2 ty B2e, a]22, 
3 months’ dO ........+eseeeeees “ 2 Blt g2ey ' 
BANK OF RUSSIA. 4 months’ do .......ss0sscese0 2 Bae tae, be 
wettest ae : - "Inc. or Dec. 6 months’ 40 ...ccccccceseccers 2; & ihe ty 
‘Jn. 23/Feb.4| Jan. 16/28. | Jan. 1/13. |from previ- | Loans:—Day to day.............. 2 4 leh i 
j 1899. } 1899. 1899. | ous return. BOeE .cccccccccccsccecccccseces ie 24 4 Ld 1 lL 3 
James £ £ £ £ a ~— = et 3 it 3 ; 3 ; 3 2 3 
lekébeouaitbs | 91,4 | 98,836,000 | 99,151,000 1,356,000 | Depositallowances :—Banks...... 
eet | 71'930.000 | 7001.00 | 1'610000 |— "71,000 | Discount houses at call ........ i ym tt 
Silver and subsidiary coin...| 4,359,000 4,408,000 4,179,000 41,000 At notice ...... peeeeeereeeeses eel ij iy ay ‘dy a 


Securities and shortloans .. | 17:718,000 j 17,610,000 18,944,000 + 
Other loans and advances..... 7,320,000 | 7,298,000 | 7,294,000 + 22,000 
. 





























The following is a comparison with previous weeks :— 
Becurities belonging to Bank| 2,782,000 | 2,666,000 | _ 2,798,000 116,000 | _ P ocks ; 
Treasury debt ........+++++- | 10,000,000 | 10,000,000 10,000,000 ve I oe tines, I 
Miscellaneous ........ ee--»-| 2,558,000 | 2,595,000 1,865, 3 5,000 E> Bank Bilis. Trade Bills,* 
Balances due by branches | | 1 | e& ni eeaaaii —| nie 

SIE CERRERIEED » vo cege ences Lanne cakes! ae -_ _ | Ez 3 Months.4 Month». 6 Months.|3 Months.|4 Months.| Monthy 
145,338,00C | 145,204,000 145,841,000 + 134,000 eo 7 ne ae | 
LIABILITIES. " | % % |_% % 1% .| Se 
Notes in circulation ........| 64,956,000 | 64,943,000 66,205,000 |+ 13,000 | Nov. 11..22 34 eH 4 38 3 4 4) ‘ 
Capital of the bank ........| 5,313,000} 5,313,000 | _5,313,000 , 18..| 5 | i i 
Deposits & current accounts | 36,375,000 | 37,186,000 | 34,376,000 813 000 25../2 3 3 3 | 3 i 4) 
Treasury account .......... 32,646,000 | 30,567,000 | 29,232,000 + 2,079,000 | Dec. 2.. 24 3} 4} 3 + 3 3 4) 
Miscellaneous ..........-.-.| 3,508,000 | 3,408,000 3,858,000 |+ 100,000 2. 3st : i 4) ‘ 
Balance due to branches and | | 16.. ; ve jg : a 
Greasuries .....cccccsccces | 2,542,000 | 3,787,000 6,857,000 — 1,245,000 .” 3 axe 2. 3 + 4 | 
—_|—__—_—_— —|—_ --— ee 6 } 
| 145,388,000 | 145,204,000 145,891,000 +  134.000| Jan. 6...2, 2s 2 2B ai ‘(3 4S BS 
3... 2 24 2s 4 A 4 2 
20.1. 1g 2 { | 
BANK OF SPAIN. or mas : if ats 4} 2 Sw ll 2 Z 3 2 { 
| Feb. 11, | Feb. 4, | Feb. 12, | ‘eb. 5.. t% | 4t8 | & | | | 
| 1899, 1899. 1898. |Last Week|Last Year. 10..\2 24 2 24 | 23 \% 3] 
Assets. pr a | fa | a. | a |__™n mth 
Sn 11,079,000 11,062,000 9,501,000) + 17,000} + 1,578,000 


* These rates range from those current on the very best paper to those paid | 
on bills for which the Bank rate is ually required. 


The London Produce Cl««ring-house supply the following 
quotations for bar silver, spo: and future delivery :— 


neeeutebenemunntes 8,915,000 8,753,000, 10,652,000;+ 182, — 1,737,000 
Foreign correspondents) 2,095,000) 2,047,000! 1,401,000) + 48,000 + 694,000 
Loans and discounts ... 50,642,000; 50,804,000) 26,725,000'—- 162,000 + 23,917,000 
Spanish 4 % stock ..... | 15,024,000 15,024,000) 15,462,000 * — 438,000 


Treasury bills, obliga-| 
ceseeese| 9,577,000) 9,377,000) 9,162,000|+ 200,000\+ 415,000 


i] 
tions, &c..... 
LIABILITIES, 


-—— ——- ——- —— - February-———__-_—__, 

Circulation ............| 59,180,000 58,918,000; 50,062,000} + 262,000 + 9,118,000 livery , 16 MN 

Deposits and current) | | De avery. 11. 15. 14, | 15. 7 , » | 
wocounts ...........+++{ 33,909,000, 35,739,000 20.17.000|+ _ 170.000 +13:732,000 | Spot .... 274 .. 27h .. Qlig .. Wig .. Bye M 


February.. 274 .. 27) .. 27g; .. Q27ye .- Big oe MH | 


BANK OF ITALY. March.... 274 .. 27dy .. 27ie .. 2 .- ari a 
April .... 27% .. 27% .. 27% .. 276 .. QTae we My | 


Dec. 20, | Dec. 10, | Dec. 20, 


1898. 1898. 1897. ‘Last Week Last Year. ; \ . | 
Asaxrs. é . ie £ £ The following is from Mevsrs Pixley and Abell’s Circular 
Reserve—Gold coin and | od lary ae 
bullion. --...-- .--.| 12,145,000] 12,138,000| 12,020,0001+  7,0001+ 125000 | 4@ted February 26th : ; 
— Foreign gold bills 2,884,000] 2,788,000, 3.769,000'+ 96,000 885,000 Gold.—Bar gold, fine, 77s 94d per oz standard ; United States | 
BE <6 dca wanton 2,344,000) 2,342,000) 2,084,000 + 2,000 260,000 


gold coin, 76s 5d per oz; German gold coin, 76s 6d per a; 

French gold coin, 76s 6d per cv; Japanese yen, 76s 5d per ou 
Silver.—Bar silver, fine, 27j,d per oz standard ; bar silver, om 

taining 5 grs gold, 28d per oz standard; bar silver, containing 


Stave noves&smallchnge 1,022,000! 799,000! 1,337,000'+ 223,000 315,000 


> 

Discount and loans......; 9,197,000) 8,906,000} 9,423,000 + 291,000 ; 226,000 
Public stock &Stateloans) 8,157,000) 7,061,000! 5,569,000 + 1,096,000) + 2,588,000 
Credits,internal &abroad) 6,044,000) 6,253,000) 3,596,000-— 189,000)/+ 2,448,000 


LIABILITIES, | 


Note circulation ........ 31,958,000] 31,994,000! 30,877,000 36,000|+ 1,081,000 | 4 8ts gold, 274d per oz standard ; bar silver, containing 3 gs alt } 
Current accounts ...... 4,301,000] 3,454,000 3,809,000,+ 847,000+ 492,000 | 27;4d per oz standard; cake silver, 29,4d per oz; Mexican 
Jeposits at notice ......| 5,546,000; 5,052,000) 5,787,000'+ 494,000\— 241,000 


27d per oznom. Quicksilver, £8 5s, 3 per cent. discount. 
The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amousted 


NEW YORK ASSOCIATED BANKS. 
~ | Feb. ll, | Feb. 4, | Feb. 12, 


ai | 1899 | 1899. | 1896. (Last Week|Last Year. | to Rs.30,975,000, at prices ranging from 1s 4d to ls 4d. 
Jae 59,700,000, 39,442,000; 22,994,000 + 258,000 + 16,706,000 
Legal tenders 





The following statement gives the result of the sales from | 


11,806,000! 12,050,000! 20,428,000 — _ 244,000 — 8,622,000 or : : 
the beginning of the current financial year :— 


Loans and discounts . .. ./150,008,000! 148,306,000 127,964,000 + 1,702,000) + 22,044,000 
LIABILITIES, 





Circulation ............ 2,906,000 2,926,000! 2,782,000 14 4 os 900 

Net deposits -.......,.../177/612,000 176,004,000 147,736,000. 4 1,608, 00014 29,878 oo April 1, 1897, to March 31, 1898..........+. 141,839,527 .... 900d 

RESERVE (Specie & Notes), 51,506,000 51,492,000 43,422,000'+  14,000.+ 8,084,000 Apri , 15,14,766 
506, 492, 422, , 084, I a I 234,510,316 ..++ 

Legal reserve ..........| 44,403,000, 44,001,000; 36.934,000,+ 402,000 + 7,469,000 Week ended Feb. 14, 1899 12222227022 0077: 7,000,000 .... {al 

Excess of actual reserve) 7,105,000 7,491,000! 6,488,000 388,000+ ‘615.000 roe ee 


— —— 


241,510,316 .... 15,6059" 





In the above tables the Reichsmark is converted at ls; the Austrian and the 


Dutch florin is 1s 84; and the franc, lira, and peseta at 25 per £1. American 


Allotments since last Friday :— 
currency is reduced into English money at 4s per dollar. . 


Rs. ' 
Discount and Loan Market.—The sums borrowed from ae ae ~eae,000 in bills on Bombay :.....} “GS ae A 
the Bank last week were repaid as they fell due, but left the 4 ane 2,758,000 in ee ee it At Is 4¢xd, abeat 6 
market none too well supplied with funds, and lenders obtained came 328000 in es on oc. } aa ' 
14 to lj per cent. for day-to-day and seven-day loans. The - sseeress 10,000 in bills on Bombay ...... \ at Is 4ad. 
supply has become more plentiful since, however, and to-day vk ee aa peal depmibacemise 


loans could be obtained for the night at 1 per cent., and for 


LONDON COURSE OF EXCHANGE. 
short periods at 1} per cent. On the other hand, discount ee 

















rates have hardened to some extent, on the expectation that the On. Usance nie Ren —| 
revenue collection and other demands will shorten supplies. | "| Feb. 14. 7 Bator * 
The rate for best three months’ bills is fairly stiff at 2) | Cheques! 25 183 25 234) 25 1 s | 
per cent., and for longer-dated paper a fraction more is required. event a s 4 Ss x 3% 
The Bank return for the week shows that the revenue collec- At sight 12 i 12 2 2 2, be 
tions hhave added £2,199,309 to the Public Deposits, and the | Berlin....../ 02 "| 2) oo | ot BE 
Private Deposits have fallen £1,153,383. The Other Securities | BMMBUE stresses - |2O Belsa ss 
show an increase of £265,000. The Bank received from abroad | Vienna and'Trieste 000000000.) | 12 1 as % 4 is e . 
on balance a sum of £286,000, and there was a return of coin ieee ~ | Oe voy ala : ; 
from circulation to the amount of about £314,000, bringing the ESS pit anbaehstnd = mit art oy oT 3th whe 
stock of bullion up to £33,898,330. The note circulation also | Medarid, Barcelona, &..........| | 368 | 3% = 
fell off by £198,730, thus making a total addition to the Sementend see rseenee | 60 ts | 5 BS 
Reserve of £796,976. Its amount is now £24,512,296, and the RF 2 Be wate 


| 

| 
B | 
= 
oe 
= 
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_The discount quotations current i 
cities are as follows :— 


ee — 


proportion of reserve to liabilities is } higher, at 463 per cent. 


ieee tn 


February 18, 1899.1 


Bank Bank 

pet ore Bonk Oren, 
Paris .....- 5 Oct. 19, '98) ete > 
Berlin...... 5 Jan. 14, 99) 3% | Geneva .... 5 Oct. 25, '98] 44 

-» 5 Jan. 14, °99) 33 | St Petersbrg 54Jan. 23, 98) 6 

. 5 Jan. 14,99] 4 | Madrid .... 5 June 17, 96) 4 

. 24Sept. 1, 98) 24 Lisbon .... 54Jan. 11, 99) 7 

. 3gJan. 26, 99) 34 | Stockholm.. 5 Feb. 9, ‘99] 5 

: ; a a 3 | Christiania . ; Feb. 2 a 5 

Aug. 27, ’95) Co . 5 Oct. 17, 98} 4: 

5 Aug. 27,'95) 3 | — . 

At other centres the latest recorded quotations are’:— 


% 
New York (call money)..2 to 2) | Calcutta, Bank min. 
Ditto (endorsed Bills) ..23 to 34] Bombay, Bank min 


POREION BATES CF ERCRANES. OF Leusee. 


Lates Latest 
D of Ex- |Usance. | | of Ex- |Usance, 
= change te8.| change. 


Feb.17, 25°18) |Ch’ques Rio Janeiro....|Feb. 8 _ 7) |90dyset 
6} 25°22 »  |Buenos Ayres. .|Jan. 27 (90.dys bt 
Short. | Do Pm.onGold'Feb.17, 1 ae a 
» _ | Montevideo... .'Jan. 28 Sage \90 dys st 
3 mos. || Bng Sng 
Short. Melbourne ....\Jan. 8 # dis pm|60dys st 
” | Sydney —  Q9gdis4pm| ,, 
» Adelaide ...... |\— Qgdis4pm) ,, 
3 mos. |\Calousta \Feb.17/ 1/4} | tel'g’ph 
\60 dys st, Bomba — 17 Cis ) | tr’nsf'r 
Sight. |'Hong vtec 17, Allg 4m. ogt 
» Shanghai a | 


oP ee ES 
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! 
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eB ial Sie, 
The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. | Marks. German. Dollars. AMERICAN. 
Batt p- mille for us § 20.52—5 per mille for us } 4.89 —5 per mille for us 
Bl 


ar | 20.43—Par - 4.867—Par 
p. mille agst us | 20.33—5 p. mile agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25{ 184c, or 1 per mille against us. 
German short exchange .. 20m. 40pf, or 14 per mille against us. 


New York exchange 
“Qable transfers | «+++ $4.863, or par. 


THE STOCK MARKETS. 

A rather distinct check to the expansion of business has 
taken place this week, and it remains to be seen whether the 
boom that was so ardently anticipated by members of the House 
will be resumed, or whether affairs are going to drop back into the 
lethargic condition that prevailed during the greater portion of 
the last half-year of 1898. The interruption has had most 
effect in the South African mining weil, and nearly all 
descriptions of mining shares have relapsed in market value, 
even copper mines giving way to some extent. In other depart- 
ments, though the volume of business has been small, prices 
are well maintained. High-class securities have, in fact, moved 
up appreciably, and in the Home and American Railway 
markets the majority of the variations are in the upward 
} direction, while more attention has been directed to Canadian 
| railways than they have enjoyed recently. Argentine railways 
have been quite active, and the slackening of interest in 
Americans has allowed of a little more attention being paid to 
Industrial and Miscellaneous shares. The death of the Presi- 
dent of the French Republic has affected Foreign stocks to 
some extent to-day, but has not exerted much adverse in- 
fluence in other departments. 

Home and Colonial Government Securities.—- 
In spite of some firmness in discount rates gilt-edged 
securities have hardened in price, though business has not 
increased in volume. Consols have moved up by small 
fractions, and show an advanee of 4 as compared with 
last week, the closing quotation being, however, below the 
best at 1114. Indian Three and a-Half and Two and a-Half 
per Cents. have each risen } and 1 respectively, and the 
small Three per Cent. Rupee loan is quoted 2 higher than iast 
week. Business in Colonial loans has been very quiet, and the 
movements are confined to advances of 1 each in Cape Four and 
a-Halfs, Manitoba Four per Cent. bonds, Newfoundland Fours, 
and Queensland Three and a-Halfs. The Jamaica loan is quoted 

higher in addition to the 2 per cent. interest deducted on 
15th inst. Among British Corporation stocks, Metropolitan 


Two and a-Halfs have risen} and Dewsbury Three and a- 
Half. 2. 


Ciosixe Paices—————_, 
Last | Move- 
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Cone A wal 1908 a ee ke eee ee ee 
then ae l rv i au 


103 14/121 1 1 
Doseyan8 ir fing faut Sant find f u 
i ret as 103 4 \103 4 103 4 | 

Loans 
Stock 


ut 


: 


Ee 


1034 


103 
110 


4 

4 
ee 

9 


THE ECONOMIST. 253 


a rule, firm in price until to-day, and even the news of the 
death of President Faure has nob caused apy serious 
set back. Spanish bonds have further improved to 54%, 
showing a rise of 1,, on the week. A good deal of - 
tion has taken place in Portuguese bonds, as it still 
believed that some transaction in the lease or sele of 
her South African colonies is pending. After a good deal 
of fluctuation, however, the quotation stands at about 
the same point as last week. Egyptians and Turkish show 
no appreciable change. Greeks have displayed some 
weakness, but are a little firmer at the close, and Italians have 
also moved up in the last day or two. Chinese and Japanese 
bondseach show a small improvement. In the South American 
section Argentines show a pretty general improvement, the 
gold premium having gone back a point or two on the week. 
The Provincial loans of Cordova and Entre Rios have risen a 
point, a scheme having been agreed to for the settlement of 
the Entre Rios debt, including the City of Parana loans, which 
is said to require only the sanction of Congress to become 
effective. Brazilians and Chilians are a point better in several 
cases, and Uruguays, after being flat, have firmed up, and close 
with an advance on the week. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


“ Making-up” 
--Closing Prices— Rise Prices. 
. To-day. orFall. Feb 8. Jan, 25. 
Argentine 5%, 1886-7 sot 2 ‘ie sie: 6tLaa) Bere? ee 
itto 1891 Funding 93 } — ee 
Ditto National Cedulas B.... - 3 &H.. 
Brazilian 4% Bonds, 1889 oo os 
Ditto W. of Minas 5% oo GBR & ae cc a0 
Bulgarian 6% 1892 s a © ae ae es 
Chilian 44%, 1895 
Chinese 7% Silver, 1894 
Do Gold 1895 6% 
tian 4% Unified Debt .... 


Frenctt % 
Do 


ounat ial 3% 1891 
an Imper rete 
Greek 1884 2220900 

Do Monopoly 4% 
Hungerian 4% Gold Rentes . 
Italian 5% Rentes 
Mexican 6% 1888 
Peruvian Corp. 6% Bonds .... 
Portuguese 3%, 

ussian New 4% 
panish New Sealed 
Turkish 34% 1894 
Do Series B 
United States 4% 1877 
Do New 4% 
Uruguay 3} 
Venezuela 

British Railways.--The excitement of the dividend 
announcements having passed over, the Home Railway market 
has fallen back into a very quiet condition, only a compara- 
tively small amount of investment business having taken 
place. The stocks in which speculation was lately most 
rampant have lost ground, Districts particularly having dropped 
2 points. The dividend announced during the week affords 
no justification for the recent advance, though, of course,it was 
engineered on considerations quite apart from current results. 
Chathams also show a loss on realisations, and noe “a 
is quoted lower than last Friday, South-Western alone among 
the stocks of the passenger lines exhibits an improvement, 
South-Eastern being at about the same point as last week. 
Except North-Easterns, the stocks of each of the “ heavy” 
lines are quoted slightly lower on balance. Great Northerns 
have received some support on the efforts the directorate are 
making to meet competition and develop the suburban traffic. 
Among minor issues, City and South London has advanced 2 
points more, and Furness stock is 1 higher, the report issued 
this week disclosing a satisfactory half-year’s operations. On 
the other hand, Lancashire and Yorkshire stock has fallen 2. 
The Scotch section has been dull, North British Ordinary having 
dropped nearly a point. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£58,446, equal to 46 percent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £6,327, — to 39per cent. 
For the current half-year the English and [rish lines exhibit an 
increase of £259,654, or 3°4 per cent., while on the Scotch lines 
there is a gain of £16,028, equal to 5:0 per cent. The latter are 
calculated from February 1st instead of from January 1st, as 
in the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more or 
issues as compared with last week's prices. The g-up 
prices at the last settlement are also given for reference pur- 


“Making-up” 
Prices— Rise Prices. 
oe or Fall. Feb.8. Jan. 25. 
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Great Northern Deferred ...... 





a..+ od ate 
Great Western ..............+- 169 bs 168 7. —— «ae ss 
Hull and Barnsley ........... ‘ — .. 24 
Lancashire and Yorkshire .... 149 MT Bix X.- oe 18 ‘ * 158 
London, Brighton, &c.,“A”.... 177 _— 7 ~» 184 


4: 


Tse BH 
Do Os * 208 


5 MET. MBs 5. oe 20 oe OB - 228 


London, Chatham, and Dover.. 268 
Do Arbitration Preference .. 158 40x . oo 17 9% . ée 

London and North-Western .. 2054 @ .. 204% 54 

London and South-Western .. 217 22x . 


rtitds 


Metropolitan Consolidated .... 1244 4x.. ~y 2 oe + 1264 . 
Metropolitan District.......... 4, i... __ 2 . ° ee " 
Midland Preferred ...........- i an oo at; oo ne ™ 84 

Do Deferred ............0++ 9 §.. Me %h.. - 1. OR. 92 
North British Ordinary ........ “4, 5h .. 444 i Je” cc Vw § 

Do 3% Preferred ..........+. 91 oe + 905 la..— } eS - SS 
North-Fastern—Consols ...... 18) 18lg 28 .. + .- 1814 .. 182 
North Staffordshire............ 1274 8. hid % oc @ Ene ee soe 
South-Hastern *A"........-+++ 1125 3. ll — lo.. 152 .. 

American Railways.— With Wall Street closed on Saturday | 


and Monday, and a good deal of interruption to cable communi- 
cation, owing to the stormy weather, but little inducement has 


existed to enter into speculations in American Rails. Business 


here has, in fact, been reduced to a very low ebb, but enough | 


vitality still remains in the Wall Street bull campaign to 
prevent prices falling away, except in isolated cases. 
Baltimore and Ohio, Louisvilles, and Union Pacifics 
showed some loss up till yesterday, but have since recovered 
to about last week's level. Northern Pacific Common has 
developed considerable strength at the close, 
substantial advance compared with last week. New York 
Centrals have been taken in hand, having risen two 
points in the last two days, showing a rise altogether of 3} 
on the week. Smaller gains are shown in Milwaukees, Atchi- 
sons, Norfolk and Western, and Reading issues. Central 
Pacities have taken a bound upwards to-day on the announce- 
ment that the syndicate which has taken the finances of the 
romd in hand have arrenged to pay the debt due to the Govern- 
ment by half-yearly instalments, extending over a period of 
ten vears. It may consequently be expected that a scheme of 
reorganisation will shortly be put before the shareholders. In 
the bond list, movements, though confined to a few issuer, are 
of some importance. Alabama Great Southern issues, both 
currency and sterling, are 3 to 4 points higher, and the bonds 
of the Mobile and Birmingham Road have advanced 5 points in 


addition to the 15 points put on last week, the proposal for 
the acquisition of the 


some 
ries, 


showing 4 


also 
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‘The f following are the latest closing prices, & 


. *. ’ 
prominent issues :— 
at Week Prices— Rise 7" Prion” 
‘ Last W Fetes. or Fall. Feb.g. J 
Atchison 5%, Preferred ....... . 622 ¥ + 2.. 6% ‘an, 
Do General Mortgage ...... 1045 st “. 103 By ob 86 be oe MM 
Baltimore and Ohio..........-- a - 1 2.—- &..n 
Central Pacific Shares ........ 4 are o+2.. oe ma 
Chicago, Mil., & St. Paul,C. Stk. 129 § .. 3132 3 _ 2 
Denver & Rio Grande Ord. Shs, 25 ; 23 i R 


: 3 .. 1295 |: iy 
Do Preferred Shares ........ 16 f.: ee Sa & LB, 7h 7 
Erie Railroad Com. Stock .... 154 #.. ist res as ¢ eas 
Do Ist Pref. 395 40g... 40h 4 ° 4 
Do 2nd ee 2 
122 


Se 


Illinois Central Shares ........ 1lsi  # ea 


~ 
oo 
~~ 
_- 
+ © 
- 
+ 
-~- ge 


Lake Shore & Michigan 8, Shs. 


Louisville & Nashville, C. Stk. 668 %.. 663 7h... + 4.. 6 & 
New York Central Shares 159¢ 40 .. 1438 44 1. + 34... 1398 |” a 
| N.Y., Ontario, and W. Reg. Shs. 22 $.. 2% §..+ 1:. ae” B 
Noriolk & Wesvern Adj’t Pref. ey 8ex.. 69 X..- lb. * 
| Northern Pacific Preferred.... 804 ldx.. 81% 2hx.. + 1 .. 7° at 
| Pennsylvania R.R. $50 Shares 67g ¢.. 688 2..4 1 67h 
DEM . nincnas ducedianesvese Ran Ti tngeet) Mose ke od tof s rt 
| Southern Ordinary ........... » at Bae oe Ee << 
Pree 5t SE Te aa ie | o “a 
| Union Pacific Shares .......... 47 ~~, 4 RB. + .. 4h. a 
| Wabash. St. Louis, &c., Prf.Shs. 22 me: an ee 3 a 
Do 6% General ‘Mort. Certs. . on 3 & oh 8 ch. & = 8 
| 


Colonial and Foreign Railways.—C asedian Railway 
securities have been quite buoyant this week, the results of 
the past half-year, though not particularly brilliant, having 
apparently given satisfaction. Canadian Pacific shares, after 
undergoing a slight setback on Tuesday, have moved up 
sharply, and have changed hands at 923, which is nearly up fo 
the best point touched during 1898. Grand Trunk issues have 
also received good support on the cabled results of the half. 
year's operations, giving the First Preference a 3 per cent, 
aividend. Indian stocks have been dull, as the plague reports 
are still discouraging. In the Foreign market, Cordoba Central 
stocks have risen substantially, on an agreement with the Argen- 


— 


tise Government, particulars of which were published at the 
end of last week. Cordoba and Rosario stocks have improved 
to © similar extent. A good many other Argentine stoeks show 


qumniasnmaen ; ema 
while Brazilians have moved only in rare 
Mexican First Preference has been in strong 
demand in the last two days, and the quotation is marked 2 


swuuller advances, 
instances. 
































property by the Southern Pacific having higher than last week. Nitrate Railways Deferred shares 
been agreed to. exhibit a fractional improvement. 
HOME ‘RAILWAY TRAFFIO ‘RETURNS. 
. 1 ice emssie ones Div. % eet iz Receipts for Week | ot = - 
evenve let Half, 189 pe | 7 or eee aan Cost | g Aggregate Receipts this Half-year.| | Agerogace ‘min 
< . 2a e ota es open 
Navnue { at . rs ted 3 ‘ aT r | & eee a ee ee in 
Ores | Werk. | Fined =§ ag of Ratiway ge. REs “3 a7 Week. per | 2 Secmaienieties Goods, &e this Half-year. 
Re. ling Ex.\Ch'rges 2~" | $48 523 35 tse — Mile. meeps . 
cepts. penses is\S a (MES BS lee 1899 | 1898 1999, 1893. 1899. | 1898  1698/ 18% 
187,696) 90,748) 68.007) 16 \nil.| — . * ints ¢ : bal ey 283 85.515 - TT a | la ‘ a 
87,626) 90,748) 65,027 WEF. nosiccers a 14 05 283 “515 270 ° ee , - 65,859, 53,906, SL] Bt. 
138,386) 67,773) 49,402 wil.) wil. Cambrian 1,6°6; 2,127] 3,783 3870 15} 15 | 19.667) 4, | 11,415 11.109 13'565) 13,594] 24.980 24,604, 250] 290 
wats Raat ist |t (Beeteaci tam sy aed ais Ss | Stee] ah | See) Mal eo Be a 
én8, 024 \ 13,77 e a a be 6 x 3 62 ‘ . 7,232| 28 294 %3 
2328,97: 1307,878 848,675 : 2 \Great Rastern .... "| 49,596) 43,407) 83,713) 78,708 71 | 67 | 42,233/220 243,891 237,165) 23510331 220,402! agsait 457,557 1,1699}1,1868 
¥SE7,80+ 1601, 18) 669,642) § |X. \Great Northern **| 34/100, 64.75 | 981855; 96,674 BS | RB | 52384194 | 297,758] 208478) 374°706) 352683] §82'861| 5.7, (27 1,146 |LOM 
sabe nealaaie’ si 87,986 74 | 24 \Great Western .. "| €6,639) 103,830) 170,460)167,45)| 65 72 31,195/162% 436,394) 423,220) 621,730] 61,760) 1,058, 12» 1,052,96)\2,594 12,575 
476,064 376,418) 689,051) $4 | & | Lancashire and Yorkshire ....| 31,622) 59,86, 91,427) 88,532164 16) | 479.8561143, 19,952 193.257} 343,433, 334,662) '539,595 527,919 Siat 
6261,91¢| G0u,294)\4 4,910) 72 | 64 | London and North-Western ..| $0,959 147,754 223,335 221,087 119 115 | 44,098/205 | 606,167! 503,251) 849,073) 630,347/1,355240 $53,593 1,91 1g) 
1L345,001) 770,671) 387.590) 4 | 4 \London, Brighton, & 8. Const) 29,702) 13,703 43,420) 42,572, 9. | 89 | 6.25 |i88 208,163 199,073) 80,458) 78,822) "25',921| 277,89 ‘t os 
“ise oee eo Fae “Grae ry 5 |London and South-Western .. 45,105) 25,531) 66,657. 61,423, 09 | 62 46,725 2i9}x 259,671) 259.151) 137, 841) 131,619) 337, 512) 331,/70, 953| 8 
ern Ss mm Ge A ee ape Seathend a yt Ho 4,637 e S7 41,444 144) 2u,164| 17,761 10,349| 10, 5151 30,508! 28.276, 81 § 
62,59; 26.981| 2,21: . ort and Carlisle ........ 554) 1,455, 2,007) 1,936 49 48) 20,271,103 j : 1957, 11,339 4b) 
418,452 162,5%) 148,508) 34 | St Metropolitan 15,218) 16084125) |°4 . ee =. a 11,95 ° 
418,452 182,5%) 148,508) 34 | St /Metropolitan...........0..07"" =n ca ’ » 1246 | 158.794!) 
aan se 70,55) wll all Metropolitan Distatet svedente . -» | 8,385) 8,4596.5 648 191,082 a Sete » Soe ‘hey pes nt eal yer: $ f 
Se08 Se, Sun 7521 Fete 2 | of (Mllland a o-ossseeececeeeeees| SQ,R61/146,609 196,870/186,09) 149 |.37 | 86.288] 84, | 307,502} 303,628) 828,415! 775,48411,135,0 711,079, 12 1 ALIA 
166,168, 161,80| 88.367| 74 | Th |Noreh ee eee ed Dect eases ease709 (73) fer ait Senate) $06 293) GiN.Sa1) $36,817) “86 .8HT| 824.82 Liles 
. 0 cee ’ ‘ . . > 54,78. } c 5 5 
417,917 236,366) 118,196) 42 | 4 SRE cccecatee 4,222 10,083 14,910) 14,455 77 | 75 } 18, 179 = (ans 3390 21 166 oes cae ai {i$ 
E PR ON ere Rapp igen se os 1,444, 1,453 12 : . "Bis Sy M» 
APES HSE! TEL008) MAL'VOMl | Be MMET acasestett eee anaes | Tl | SIS) ab] os | 67 |” 29 2vzia70s | BB aay) atl snes ht A 
e838 411,345 62.408 ull nil. London, Chathain and Dover; | #071) 20,802) 62,375) 62,912102 | .. { asoedl si | 292,005 287,891} 119,30¢| 128,749) 411,395) 396,510 {i354 is 
' 0,685) 62,057) 54 wil. Patt Vere . ‘jesscae 2,462) 15,563) 16,025) 16,286 132 |1524) 68,230) 7ax | 15,460} 16,509) 83,032) 80,081| 96,402 96,680) al in 
1954,668 992,671, £92,882 6 | 5 (Caledonian® Ve : | 
787,704, 434,0¥1) £25,695) & | 54 Glasgow & South Wcasargs "84 ints Sr arsl 26618, 7) | GP] Sarialee | Secs] $3683) S056) SEsta) eon) eee sas, ss) 
89S 121,76-) 94,9404 | 34 Great North of Scotland* ‘ , , vOi 6 »778) B4 19,305; 13,037} 34,723) 33,0:2) 54,028 52,149 
286.046, 175,013) 85,804 > \Highlandt . ee ae See? 07 ets ‘6 7) <2 7 = Cy son 
CF OP ee ereresesesess . . we * | 4 
92,850! ¥4i,4u6 865,183 14 2 | North Britiah* prin ebie vaio | £0,185, 49,430 69,665) 63,465 53 | 53 42,070! HH ees — a fer aa 0 1.2451 
60,808 33,489 7 | . * “* v 1 ’ 
1-779) BO.0T1| fy'sia| ot | Sf (Belfast and County Down -.--| 1183) €82° 1,795) 1.920 25/25) hha 7,957; 7,686) 4,908 4,208] 11,565) 11,808) 7% 
128, 968 ae 48,009 nii.| af. Dublin, Wicklow & Wexford..| " we ee are ot a9 Lays} 14,76) 11,462) 15,721) 17,161] 27,299) 28,625 3 
» 18 fel) og | 64 (Great Northern ........... 6,378 5 202, 13. 5 : “eal £0 : 35,500) 26h 
set woe Gn | aaa] OS ERR he | at |e thn es eel tee Re 
AS and Grea Le: . aoe | wore} 135 . Vv 
eatern 3.28) 5,620) 8.917) 8.855117 | 16 | 12'R781 08 20:83 21,266] 3.386! 3! 742 57,201! 83,008 § 





3 * From February 1, 





t From September 1. 








; couontat, FOREIGN AND AMERICAN eee ee 








3g Recelpta. Total Recei | Be ea _ 
Name. i £3 |- I Mee = Meme, | By | Becctve. | Total Receipts. | —e Total Receipt 

B on ae il cae aes Founten. -| | a ae 1 1. Hl = 

ambay &0.L, |F ban} 2 € @N.—UCon, z z - | eal 
« suai Bocitie | 7 asm aaa a me a ees Fo eb.11] 6,936 6,408) 183, 883) ‘shed ——a Jan. ~ 45,210, 33 choo 

ast Indian ..... 1h} 113,113) 115° oat ine ..| Dec, 26 8:7 35,378) 6961 *2 9416, 115,51 
G Trak of Oanada Ol eneee ea ee ry ss Entre Rios ...... Feb.1t} 3,363, 3 1 906! eOroed ae 2 Behe wo son ies | NOV. oes os aie 
Yrdian Midland | i 5.008 66,511, 488,630, 330. ett) i. aes 6 & Oar. ae + get oboe eit) 1c6,9 Louisvl. & Noshv. Jan. asl laure) 17,132! Sh, 

P * 50; 12,456 87,012) 79,596 ; ed. £24,400 30, Missouri, Ka’ 2 627,182 “a §9 }1,571, 
Madras oe W2ei 147 o ’ Mexican National Jaa. 25$.65,151) 141,423) 950,399) 465,813. oane “ ’ 639, 47> 
Bath Indian roost @ 12,409 12.27 was new ca eer Feb. on % 3 aad) S143 esas Sake ee i 400 37, 609) Leet i 

Sibeeeate eb. ti} 3,455 | Og) S, 805 N 767 1 
B.A. Gt Southern Feb 12 47,963) 28,143)1,077 483) 910,407 soe 56. Frisco. Dec. 17) 7,038 0,287) 83,43) 851 —_ cee iNoy. "7 i edt) 1957955 LOTS 
io) APCS S85 1179) 2.0.48 MAMARICaR, "| fe: 14) 1042.4) 200,520) 108,235) touts ) Phi Philp Nor F 23.581 94,253, 8 Ba o13) 
‘ < ¥ } . 

Ramrckiteio) i) iy hes) Hull Ham Ge Soathenan a) tan] rate! msn msanigtunees eimer des | SG) Seay oh 
attzal Argentine | 11! _27,7e#]_a8.60:! lecosd 189: lOlue, Remorse | he: 7 224042) 116.245) 746,102 830,943, W atuaah 11,904) OAV) 220,500) 


yy +ereree on ef 
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The following shows the net movement on the week in some 


| February 18, 1899.) 

| 

| of the principal issues :— “ Making-up” 
| 


Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Feb. 8. Jan. 25, 


Bombay, Baroda, &c. .......--. 228 32 .. 228 32 26 up aan. 09 Mee 
Buenos Ayres and Rosario Ord. 77 2... 783 9... + W.. 5}... TA 

Canadian Pacific, Shares ...... 9 ? 40 ee <a i Be we got -- 88 
Grand Trunk of Canada Ord... 8 oo T8B Bdy.. — tye. 722. Th 

Do First Preference ........ 73, 4 . rr ee ee 

Do Second Preference ...... 5% 8 5lz &.. + 1 48} .. 46 

Do Third Preference ........ 223 3 .. 2% 8 — @.. 22 .. 2 

Great Indian Peninsula ...... 38... B06 BB Doane - 1764 .. 177 

Mexican Railway, Ordinary .. 21§ 2h .. 224 a ee ee 2 ee. ae 

i Do First Preference ........ if. Se &.. ¢ 5 . Me... & 

Do Second Preference ...... . Do. 2 ee ee ee 
WD. o.05 004s dh t0 64d e890 09s 6) 06: Fi Bhrercts bie: Si @ 


i Mines.—Though there has been nothing in the nature of a 
|| “ slump,” various circumstances have tended to depress prices 
in the Mining markets, and quotations in nearly every instance 
suffer by comparison with last week. Realisations by nervous 
speculators, coupled with a desire by large operators to secure 
| profits, have been the main cause of the decline. Compara- 
|] tively little attention, however, was paid to the January out- 
| put of gold from the Rand, the total return from the Transvaal 
being 9,664 ounces less than for December. Paris during 
the past week has been a heavy seller of its specialities, 
and a large “bull” account has been in course of 
liquidation by an operator who is credited with having 
| made vast sums. The effect of this unloading would have 
|| been more severely felt but for the action of Germany in 
-| absorbing shares thrown on the market. Prices may continue 
tovo lower, it being thought that no sustained rally will take place 
until the forthcoming settlement discloses the actual position. 
Naturally, the highest priced shares have suffered most, Rand 
Mines leading the way with a decline of 2 points. Modder- 
fontein and Goldfields follow with losses of about j, whilst 
Ferreira and Geldenhuis Deep have lost } and 3 respectively. 
De Beers, Jagersfontein, Wemmer, and Robinson have depre- 
ciated from ,*; to4,and East Rand 3. With one or two excep- 
tions lower prices are the characteristic feature of the South 
African market, but City and Suburban and Jubilee have each 
appreciated to the extent of 4. Generally speaking, the same 
\| remarks apply to Westralian descriptions. The market con- 
|| tinues to show want of animation, and, as_ in Kaflirs, changes 
\| are principally against holders. As a rule the declines are 
|| insignificant, Hampton Plains being the principal losers, clos- 
ing at }°, against 1, last Friday—a loss of §. Considerable 
fluctuations have taken place in Copper shares, though prices 
finally exhibit little variation. Somewhat lower prices are the 
rule, the only exception being a gain of 4 in Rio Tinto. Indian 
descriptions, owing to the appearance of plague in mining 
districts, close with a weak tendency. Ooregum and Champion 
Reef are } and ,/; lower respectively. whilst Mysore has fallen 
4,and Nundydroog ,,.. Amongst Miscellaneous and New Zea- 
land shares, the only feature of note is a rise of 4 in Waihi. 
The following are the prices and variations of the more active 
shares :— 
AUSTRALIAN, InpDIAN, &c. 


= = sit 
Se 





Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Alaska Goldfields .. lgy.. lyy.. .. | LadyShenton .... 244.. 28 ..—% 
Anaconda.......... 9yy.. 8Ste..— 4 | Lake View Consols of 06 Ge ss 
Associated Gold .. 6¢)x.. $4 --— ga| London and Globe 183.. 1//6..—1/ 
Broken Hill Prop.. 24 a i Mason & Barry (£2) 4 .. 4 .. .«. 
Burma Ruby ...... 9/ .. 8/6..— /6| Mount Lyell (£3)... 82... 8%.. .. 
Cape Copper ...... 4iq.. 4x -- oe | Mount Morgan... 53 .. 5h ..— A 
Champion Reef.... 44 .. 4; .. | Mysore (10/)........ -» Shei 
Coromandel ...... ly. ce. es Nundydroog ...... oo Sth 
Golden Horseshoe | 244°.; 244'..— # | Ooregum .......... 3t4.. 3tn..— 
Great soulder ....23/ .. 22/9..—- /3 DE Wee 60668iar 4ys-s Stn. 
ptonPlains(l6/) 1y.. ¢%..— @ | Rio Tinto Def. .... 39 ..40 ..+ 4% 
Hannan’sBrownhil: glx... 87u..— gy! Tharsis.......... wer, ek «gM ee as 
Hauraki (2/6) ...... SS eee PE 5f5.. Sth..+ b 
Ivanhoe (New) .... 744.. 7x .— ¢x| Waitekauri........ Sty. Bey. oe 
EER di enieatve wan Tu... 6§ ..-— gh! W.A. Gold Fields... 24 .. 25 ..—# 
SoutH AFRICAN, 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Anglo-F . ~— day. Fall. | ‘ Week. day. Fall. 
rench...... es Os. rrr 5ix.. oo—~ & 
Barnato Consols .. 2}4.. 2r5..— # | MMRGROD cas cccccss 4 a te’ ~ 38 
Bonanza sssesresee Gey. 44 ..— dy) Langlaagte Estate. 4y,.. 33 ..—1 
Gpertored British. . -» Sh. «- | May Consolidated... 44... 42 ..— 
Gur £Suburbanie4) 6 .. 6) ..+ é! Meyer & Charlton. 6s... GJ ..— 
Consolidated eee .- 36.. .. | Modderfontein (£4) 92 .. 84 ..— 4 
c ns.GldFields,Def. 8);.. 73 ..— ¢#| New Primrose .... 5¢y-. 5 ..— ? 
rown Reef......, 15 .. 14gx..— 4) Oceana......... «+ Lge. fh 
Beers (£5)...... 29% .. 29y)..— #%| Princess Estate .... ° 24 o— i 
Roodepoort - &..— Rand Mines - 423 ..— 
F MM Sdee cece oe Wee Randfontein - 3th..— @ 
oa. Sb ahh o6eg 24x .. 234 ..— Robinson (£5)...... 10 ..— 
esahuls Deep .. ligx.. 10] ..— §| Roodepoort United 5}.. 5 ..— 
Estate ...... %.. 1% «.— Rose DD aeedvege OBx.. 9 ..— 
Gin Main Reet 3 te ahebe tae gnats cae 1g... lt. te 
Sedeeceuas — oh mer (£5) 6y%-- — 
Glencairn.......... 2th 2° + gy! 8. A.Gold Trust .. 74h. — ; 
Hori youre 9x 8 ..— +) Transvaal Gold.... . B..- ® 
(New) ...... 7 Tk ..— ; Village Main Reef : os 
3 tein(£5) .. 126 .. 12g ..— §| Wemmer.......... 1 1lg ..— 4 
mnsbrg Con.Iny. 2+ 2 _ Wolhuter .......... + 56 oot te 
naadnal. nubs ef cz. > S| Wenesems bonmeone -- Sb. t& 


market, those of the Australasian banks particularly attracting 
& good deal of attention. Lloyds, London and Westminster, 

tdon Joint-Stock, and National Provincial are each quoted 
+ higher than last week. Hong Kong Bank shares remain at 


, Miscellaneous.—Bank shares have been a fairly active 
Nathaniel 














the same price as last week, which, by a printer's error, we 
were made to say was 70, the correct figure being 60. In the 
Brewery list, Allsopp's Deferred are } up, at 114, anda few 
| Preference shares show a fractional improvement, Several 
Trust stocks have adyanced a point. British Steamship 
Deferred is again prominent, with a rise of 3.’ Electric 
Lighting shares remain flat, but the only variation this week is 
a fall of in Metropolitan. In the Commercial list, Paquin 
shares show a further improvement, on the announcement of 
a dividend of 10 per cent. for 1898. Joseph Travers, United 
Alkali, and one or two Nitrate shares have moved up, while 
| Salt Union, Leeds Forge, Savoy Hotel, and Palace Hotel show 
a loss on the week. 
MISCELLANEOUS. 
Closing Prices. Rise | Closing Pricés. Rise 
Last To- or sast 


To- or 
Week. day. Fall. | Week. day. Fail. 
caeccers 1494 «1494 .. "* 


. | Imp.Ottoman Bank 13 .. 15 .. 
Armstrcngs ....... a | Lon. & County Bankl044x. .1044x.. 
Coats (J and P.) .. 71 .. 71 .. .. | Lon. @ West. Bank 59 .. 59.. 
Gas Light, &......1184 ..117x ..+ 3! Lon.Genl.Omnibus 205 .. 205 .. 


Guinness Ord...... 580 ..580 
Harrod's Stores.... 


Allsopp. 


.. | Viek’'rsS’ns &M'xm 4§.. 4§.. 
3ax.. 3dx 2.4 194.. 19%.. 


4| Spiersand Pond 








STOCK EXCHANGE NOTICES. 

The Stock Exchange Committee has appointed special settling 
days as under: 

Fray, February 17. 

Arrow Brownhill Gold Mining Company, Limited 
shares, fully paid, Nos. 1 to 97,007. 

Tuurspay, February 25. 

“Bengal United Tea Company, Limited —7,000 Ordinary Shares 
of £10 each, fully paid, Nos. 1 to 7,000, and 7,003 Five per Cent. 
Cumulative Preference Sharec of £10 each, fully paid, Nos. 15,001 
to 22,000; Central and West Boulder Gold mines (W.A.), Limited 

250,000 £1 Shares, fully paid, Nos. 1 to 250,000; Hope's Hill 
Gold Mining Company, Limited—130 000 £1 Shares, 18s paid, Nos, 
1 to 130,000; Jupiter Gold Mining Company, Limited—-210,000 £1 
Shares, fully paid, Nos. 2,411 to 138,787, 182,938 to 218,496, 227,896 
to 235,414, 408,659 to 412,658, 417,535 to 421,356, and 437,277 to 
460,000, and 250,000 Vendor’s £1 Shares, fully paid, Nos. 1 to 2,410, 
138,788 to 182,937, 218,497 to 227,895, 235,415 to 408,658, 412,659 
to 417,535, and 421,357 to 437,276; Newfoundland Copper Com- 
pany, Limited—-10,251 £1 Shares, fully paid, Nos. 75,001 to 78,049 
79,050 to 85,226. and 86,227 to 87.251, and 52,000 Vendors’ £1 
Shares, fully paid, Nos. 1 to 50,000, 78,050 to 79,049, and 85,227 to 
86,226; ‘North Metropolitan Tramways Company--£150,000 
Three-and-a-Half per Cent. Mortgage Debentures of £100 each, Nos. 
1 to 1,500; *Santa Fé und Cordova Southern Extension Railway 
Company, Limited —Provisional Certificates for £230,000 Six per 
Cent. Debenture Stock; South Rose Deep, Limited--85,000 £1 
Shares, fully paid, Nos. 429,301 to 514,300, and 429,500 Vendors’ 
£1 Shares, fully paid, Nos. 1 to 429,300. 

Fripay, February 24. 

Roodepoort Central Deep, Limited—£150,000 Six per Cent. 
Debentures, Nos. A 1 to 2,000 of £20, and B 1 to 1,100 of £100 
each, 

The securities marked * are ordered to be quoted in the Official 
List; and also the following :— 

Brazilian Submarine Telegraph Company, Limited—Further 
issue of 75,151 shares of £10 each, fully paid, Nos. 130,001 to 
205,151; W. Butler and Co., Limited, 30,000 Six-per Cert, Cumu- 
lative Preference Shares of £10 each, fully paid, Nos. 1 to 30,000, 
and £100,000 Four-and-a-Half per Cent. First Mortgage Deben- 
ture Stock; Willer and Riley, Limited—-12,000 Six per Cent. 


97,007 £1 



































Cumulative Preference Shares of £5 each, fully paid, Nos. 4,0001 to 
16,000. 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
| per Cent. per Annum. my 
Com ° Period. | To, -~— eri 
— { Making, last 

Interim) Final. {for Yr. Year. 

Brilliant and St George 

Gold Mining ........ Month | January Ils p.s. | re 
Colchester Brewing......Half year Dec, 3 } 4 
Emerald and Pheenix i 

Brewery Pref. ........,Hall year, Nov. 30 | 8s p.. | ee 8 
Freeman Cohen's ...... o oe 10% a aa 
J. HM. Dalmeyer ........ Year |_| 1898 a 16 12 oe 
John Hunter, Wiltshire, 

GRBDG si dsti es cvetees ae. { es Le ll 8 8 
Maple and Co.........-. Year | 1898 ote LS ee ‘ 
Metropolitan District 

Railway Pref........./Half year’ Dec, 31) .. 1 3 
GENE A. biedecstacxs Same. 4) Se Fe Th | Th 1 

| W. B.FordhamandSons Year | Dec. 31 | 1244 | 10 





Aastices and Reports. 


GOVERNMENT STOCKS, ETC. 

CAPE OF GOOD HOPE.—The Agent-General has learned that the 
| net profit of colonial railways for 1898 is £949,700, giving interest 
j on capital for twelve months at the rate of £4 14s per cent. This 

gratifying result has been secured, notwithstanding the reduction 
in railway rates which has been made, and the abnormally low 
| produce rate which has obtained. 
| TURKEY.—The Council of Foreign Bondholders have now 
received the report of the Debt Administration in that city for the 
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financial year ending March 12, 1898, and furnish the following 











— — ¢ 
eipts 
Five conceded revenues........++++seeereceeeeeenee —— 
Tobacco tithes..........ccceeecseeeerececereceenss ns 
Sundry receipts ......-eeeereereceemecencrercecees 
Tobacco régie ......cccececeeecccccereeesnecserees ve na 
EKastern Roumelia ......-+00-+seeeeeere nee eeeeeees on 
Bills on the Customs (in lieu of Cyprus tribute)...... 93, 
Do (payable out of duty on Persian tobacco)...... 45,454 
Gomeral total occ ccccccesccccsccscvevcvsces 2,016,763 
Less 
Expenses of central administration ........ £98,014 
Commission and loss by exchange, &c....... 5,540 


103,554 


Net amount applicable to the service of the debt ...... 1,913,209 
The corresponding amount for the previous year having 

been 1,881,105 

There is a net increase in favour of 1897-8 of 32,104 

Made up as foilows 

Increase on the five conceded revenues 

tobacco tithes ...ccoccccccccccccccsces 

me sundries ....... Anant eee eee neenneeees 

Eastern Roumelia .........eeeeeeeeees 

Deercase in commission and losses by exchange 


oeeeeeeeee 


11,041 
5,519 
770 
92,137 
3,073 


112,540 


On the other hand there is a decrease in the 
profits of the régic .......-seeeeeeeeeeeee £61,057 
And an increase in general expenses.........- *19,379 


Net increase as before £32,104 
* It is explained that the increase in the general expenses is 
more apparent than real, being due to the abolition of * suspense 
accounts.” A comparison of the expenses with those of the 
previous year shows a decrease of £12,385. 

Reserve fund: This fund amounted at the close of 1897-8 to 
£437,865, having been increased during the year by £37,104. 


RAILWAY COMPANIES. 

CLEATOR AND WORKINGTON JUNCTION.—The directors recom- 
mend a dividend at the rate of 34 per cent. on the ordinary stock 
for the past half-year, carrying forward £496, This is at the same 
rate as for the corresponding period last year. For the last half- 
year the rate was 4 per cent. 

BRECON AND MERTHYR TYDFIL JUNCTION.—The report for the 
half-year ended December 31 shows a total net revenue of £8,787, 
against £20,097. The directors regret to have to report an unsatis- 
factory result of the half-year’s working, solely dua to the recent 
colliers’ strike in South Wales and Monmouthshire, which has 
not only brought about a loss of traffic, but also increased the cost 
of working expenses. The total net revenue is sufficient to meet 
the fixed charges down to and including “A” debenture stock, 
carrying forward a balance of £250 to next half-year, but it does 
not admit of any distribution on the“ B”’ debenture stock, and as, 
from the same cause, no interest was paid on this stock for the 
half-year ended June 30th last, there will now be 12 months’ 
interest to be provided for. This amounts to £21,212, and in the 
ordinary course would take some time to clear off. The directors 
therefore recommend thatthe amount be funded in the parent 
stock, and an application for that purpuse be made to the Court of 
Chancery. 

DIDCOT, NEWBURY, AND SOUTHAMPTON.—-The directors’ repoit 
for the half-year ended December 31 states that the receipt; show 
an increase of £1,477 as compared with those for the similar period 
in 1897. The net receipts, after deducting working expenses, 
amounted to £6,013, and the surplus, after meeting debenture 
interest, to £1,863. 

DUBLIN, WICKLOW, AND WEXFORD.—-The report for the half- 
year ended December 31st states that the total traffic receipts were 
£137,692, against £132,909, and the expenditure £82,318, against 
£80,467. After providing for interest and all prior charges, and 
setting aside £4,000 towards the cost of relaying the line and £1,455 
for expenditure on coast defences, there remains a sum of £17,250 
to credit of net revenue, which the directors recommend should be 
— > popes, & dividends on the 6 per cent. preference 
stock under Act o ? and the 5 per cent. preference stoc 
Acts of 1859.1860 and 1864. © ' ee 

FURNESS.—The report for the half-year ended December 3lst 
states that the gross revenue from all sources shows an increase of 
£16,858 compared with the corresponding period of the previous 
year. Passenger traffic has shown a further important develop. 
ment, there being an increase of 95,248 passengers and £3,337. The 
company also conveyed 104,517 tons additional merchandise and 
minerat traffic. The working expenses amounted to £129,969, as 
compared with £125,599, and the net receipts are £138,674, being 
£12,468 in excess of those for the half-year ended December, 1897 
The directors recommend a dividend on the ordinary stock at the 
rate of 5 per cent. per annum, and £7,134 is carried forward. This 
somenen — a apron _ the rate of 2 per cent. per annum for 

e corresponding period of the previous year, with £7,895 forw. 

GREAT SOUTHERN AND WESTERN The report for the half 
year ended December Sist shows a balance available for dividend 
of £188,485, oyt of which the usual dividend is recommended on 
the 4 per cent. perpetual preferential stock, and a dividend at the 
rate of 5 per cent. per annum on the 
company, which will leave £37,622 to 
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traffic receipts show an increase of £22,810, and the a 
expenses an increase of £22,977, part of which is due to the late 
South Wales coal strike. 


: 

| 

} 

| 

ISLE OF WIGHT.—The report for the past half-year states | 





the gross earnings have been £21,848, against £21,400, and the a 
ing expenses amount to £8,452, against £8.049. The amount 
credit of net revenue account, including £731 brou 


a ; ght forward 
£14,202, which, after providing for the interest on ls 


é the debenture 
stock and other prior charges, leaves £10,290 applicable to the 


pay. | 
ment of dividends. The directors recommend dividends for the | 
half-year to December 31st at the following rates :—Four per cent, | 
/ 


; 


per annum on the preference, 4 per cent. per annum on the preferred | 
converted %rdinary, and 5 per cent. per annum on the deferred con: 
verted ordinary stock, leaving a balance of £1,680 to be carried 
forward. 

MARYPORT AND CARLISLE.—The report for the half-year ended 
December 3ist states that the receipts amounted to £54,693, and 
the expenditure, including rates and taxes, to £27,701. The 
directors recommend a dividend at the rate of 64 per cent, per 
annum, carrying over a balance of £1,750. The gross revenue ag 
compared with the corresponding period of last year shows an in. 
crease of £570, and the working expenses have been 51°56 per cent, 
of the traffic receipts. 

RHONDDA AND SWANSEA BAY.—The report for the half-year 
ended December 31, 1898, shows, after deducting working expenses }} 
and other charges, including debenture interest, a net revenue of 
£11,214. The traffic receipts amounted to £38,241, und showan 
increase of £461. The directors recommend payments making up 
a total dividend for the year on the called up preference capital at 
the rate of 44 per cent., leaving £279 to be carried forward. 

ROSS AND MONMOUTH.—The report for the half-year t 
December 31st states that the gross traffic (including rents) from 
the Great Western Railway Company amounted to £4,536. The 
directors recommend a dividend of 12s per share on the preference 
shares, less tax. and a dividend of 3s 6d per share on the ordinary 
shares, free of tax, carrying forward £38. 


BANKING COMPANIES. 

BANK OF BRITISH NORTH AMERICA.—The court of directors 
have resolved to declare, subject to audit, a dividend (payable 
April 7th) of 25s per share, making with the interim dividend 
already paid, 5 per cent. for the year, transferring £15,000 to the jf 
reserve fund, and carrying forward about £5,000 to the new account. 

LONDON AND COUNTY.—The statement of liabilities and assets 
on January 31st shows liabilities: On acceptances £1,792,132, on 
simple contracts £44,094,514, government securities, £7,559,608, 
other securities £2,977,964, bills of exchange £12,835,541, loans and 
advances to customers £15,350,982, cash at bank and on hand 
£5,755,794, cash at call and at notice £2,930,880. 

JOHN SIMMONDS, CHARLES SIMMONDS, AND CO. (READING 
BANK).-The balance-sheet made up on January 31st, shows deposit 
and current accounts, £701,203, and notes in circulation, £10,580. 
The cash in hand, at call, with London agents, and other banks, is 
stated at £112,415; ditto at three days’ notice at £160,000 ; invest- | 
ments at £220,662 ; and bills discounted, advances to customers, &., 
at £302,489. : 

ROBARTS, LUBBOCK, AND CO.—The  balance-sheet, dated 
January 3lst, shows current and deposit accounts, £3,755,553, 
against £3,803,969 ; and acceptances, £54,041, against £57,596; the 
cash in hand and at Bank of England is £851,640, against £770,461; 
cash at call and at short notice, £1,039,200, against £896,350 ; 
Consols 2} per cent. stock, £550,000 at 95, £522,500, against 
£500,000 stock, valued at £475,000; other investments, £347,720, 
against £322,976; and bills discounted, loans, and advances 0 
customers, £1,364,753, against £1,703,435. 


ASSURANCE COMPANIES. 

NATIONAL PROVIDENT INSTITUTION.—The report states that 
1,590 new policies were issued, amounting to £571,700, yielding 
new premiums of £24,167. The institution exercised for the first 
time the recently-acquired power to effect reassurances with 
offices, and reassured £12,500 at annual premiums of £589. The 
premium income for the year was £421,151, an increase of a little 
more than £6,000, as compared with the previous year. 
exper:ses, including cost of valuation, amounted to 118 per cent. 
of the premiums, which is a slightly lower ratio than was ine 
in the corresponding years of earlier valuation periods. 
bonuses declared in 1897 were distributed, and their total cash 
value amounted to 36 per cent. of the premiums received a 
the previous five years. The bonuses taken in cash were £92, 
but inspite ot the disbursement of this sum, the funds increased 
by £335,166, and now amount te £5,265,584. The rate of in 
earned upon the total funds, after deduction of income-tax, was 
£3 16s 11d per cent., exhibiting a slight reduction as com 
with previous years. : 

NORTHERN ACCIDENT.—The report states that the total income 
for 1898 amounted to £43,127, while the balance of revenue end to 
was £8,058. It is proposed to place £3,000 to reserve fund, ‘. 
pay a dividend on the paid-up capital at the rate of 8 pores 
tax free, on February 28th. The investments now mee 
£41,328, and as the yield from interest, &c., is £1,395, it 


necessary to take only £205 from premium income to 
proposed dividend. 


OCEAN ACCIDENT AND GUARANTEE.—The report mae ot 
the gross revenue for the year 1898 amounted to £736,481. 
this the total premium income, less reinsurances and neath 
assured, amounted to £717,924. The income from the invest id fot 
after making full provision for securities redeemable at par 
depreciation of leaseholds, was £17,365. The compe to 


and provided for, including incidental expenses, amo 
£354,757. After debiting all charges and expenses there rete a 
including the amount brought forward, a credit 
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£324,876. It is rene that £49,835 be transferred to reserve ! 
fund, and £255,361 be set aside as provision for unexpired risks, 
leaving a balance of £19,680. The investments and other funds 
amount to £819,529. In addition to the dividend paid for the 
half-year ended June 30th, the directors have decided to declare a 
further dividend for the half-year ended December 31st at the rate | 
of 10 per cent. per annum, together with a bonus for the year of 5 
rcent., making a total distribution for the year of 15 per cent. 
e directors further propose to issue four new shares of £5 each 
at par (on which £1 per share will be called up) to the holders of 
every £100 of paid-up capital held on February 15th, with propor- 
tionate fractional certificates to holders of less than £100. 
PROVIDENT CLERKS’ MUTUAL LIFE.—The report for the year 
ending December 31, 1898, shows that 1,987 proposals for £526,549 
were received during the year, and 1,774 policies, assuring £282,313, 
were issued, producing in annual premiums £10,180. Claims by 
death, with bonuses, amounte1 to £102,549, under 431 policies: 
and 52 endowment assurances matured for £9,671. The result cf 
the year’s transactions, which included the payment of cash 
bonuses amounting to £90,583, show the accumulated funds to be 


£1,955,696. The report states that, indicating the expansion of the 
business, the policies issued during 1898 exceeded in number those 
efiected in any previous year since the foundation of the office. 
SCEPTRE LIFE.—The report for 1898 states that 662 proposals 
( 





were received for £134,225, and 632 policies were issued for £126,425, 
yielding in new premiums £4,334. Of the 632 policies issued, 426 
were on the lives of total abstainers, or upwards of 67 per cent. ; 
of these Jatter 271, or over 63 per cent., were life abstainers. The 
amount paid for claims during the past year was £29,837. The 
expected deaths in the gencral section were 131, against 116 actual 
deaths, and in the temperance section were 94, against 45 actual 
deaths. The sum of £53,583, being more than 55 per cent. of the 
total income, was added to the funds, thereby increasing them 
to £773,664. The directors recommend the usual dividend, at the 
rate of 6 per cent. per annum on the paid-up capital, for the year. 
together with a bonus, as recommended by the actuary. The 
valuation report shows that for the estimate of the future rate of 
mortality the Institute of Actuaries’ Hm. and Hm. (5) tables have 
been used in combination, with interest at 3 percent. The net 
liability under assurance contracts was £670,991, against a life 
assurance fund of £763,179. A special reserve of £8,154 has been 
set aside and the divisible surplus is £84,034. The amount allotted 
to the temperance section will provide a reversionary bonus, pay- 
able at death, of £1 13s per cent. on the sum assured by all with- 
profit policies which have been more than one year in force, for 
every complete annual premium paid since the last distribution. 
The amount allotted to the general section will, in like manner, 
provide a reversionary bonus, payable at death, of £1 7s 6d per 
cent. per annum on the sums assured by all policies entitled to 
participate. ' 
MISCELLANEOUS COMPANIES. 

ANGLO-AUSTRALIAN ASSETS.—The report for the 12 months 
ended October 31 states that the dividend received on the shares 
held in the Australia Hotel Company, Limited, has been at the 
rate of 8 per cent., as compared with 6 per cent. in the previous 
year. The profit and loss account for the year, including the hotel 
dividend, shows a credit balance of £5,687, and after adding the 
amount brought forward and ailowing for income-tax, there 
remains a balance of £8,046. The directors recommend a divi- 
dend of 5 per cent., free of tax, amounting to £3,500. 


ARGUS PRINTING.—At the annual meeting, held on the 15th ; 


inst., a dividend at the rate of 6 per cent. was declared; 
£1,788 7s 1d carried forward, leaving £1,250 to a special reserve 
account, 

BARNET DISTRICT GAS AND WATER.—The report for the half- 
year ended December 31st states that the balance of the profit and 
loss account, net revenue, amounts to £18,886, out of which the 
directors recommend a dividend, less tax, at the rate of £9 per 
cent. per annum on the A and C stocks; £8 per cent. per annum 
on the B stock ; and £6 6s per cent. per annum on the D capital 
gas and water stocks. 

BENT'S BREWERY.—The report for the year ended December 31 
shows, including the rentals received from the properties, a profit 
of £60,714 which, with the balance brought forward from last year, 
makes £66,731. After payment of interest (£17,110) on the deben- 
tures and loans and the sum votcd at the last annual general meet- 
ing to the directors for their services, there remains a balance of 
£47,621. The directors propose to write off £2,000 by way of depre- 
ciation from the value of the short leasehold interests; to add 
£8,421 to the reserve fund, which, with the net premiums received 
from the recent issues of ordinary and preference shares placed to 
the credit of this fund, will raise it to £90,000. The directors 
recommend a dividend on the ordinary shares for the last six 
months at the rate of 19 per cent. per annum, free of income-tax, 
making (with the interim dividend dees pail) 9 per cent. for the 
year, which will leave £4,839 to be carried forward. 

BREWERS’ SUGAR.—The report for the year 1898 states that, 
after deduction of repairs, directors’ fees, and all other charges, the 
net balance at credit of profit and loss account (including £6,241 
brought forward) is £31,675, out of which £2,779 has already been 
paid as half-year’s dividend on the preference shares, leaving 

'896 to be now dealt with. The directors recommend a half. 
year's dividend at the rate of 5 per cent. per annum (less tax) on 
the preference shares, and a dividend for the year of 7 per cent., 

free, on the ordinary shares, carrying £2,500 to depreciation 
account, £5,000 to reserve fund, and £10,567 forward. 

BROMLEY GAS CONSUMERS.—The report for the half-year ended 
~ecember 31st states that the quantity of gas made shows an 
increase of 44 millions cubic feet in excess of that made in last 

t-year, and about millions more than in the corresponding 
Period of last year. There has been a sustained improvement in 
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the prices realised for coke and —— of ammonia. The profit 





and loss account shows a balance of £8,236. The directors think it 
preferable that in the future division of profits the full rate per 
cent. of the sum to be divided should be declared, and the income- 


| tax deducted from the amount payable to each shareholder. 


Instead, therefore, of recommending the same dividends as on the 
last half-year and paying the income-tax in addition, they recom- 
mend the declaration of a dividend at the rate of 12 per cént. per 
annum upon the ordinary 10 per cent. shares, and 9 per cent. per 
annum upon the ordinary 7 per cent. shares (both subject to 
income-tax), leaving £2,074 to be carried forward. 

CITY OFFICES.The report for the year ended December Slst 
shows a credit balance of £6,566, out of which the directors have 
paid an interim dividend of 3s 6d per share, amounting to £2,975, 
and now recommend a further dividend of 4s per share, making 
7s 6d per share for the past year, leaving a balance of £192 to be 
carried forward. The receipts for the year amounted to £44,191, 
against £46,023 for 1897. The latter amount included a year’s rent 
(23,000) of 17 and 18 Cornhill, since sold. 

CRYSTAL PALACE.—The report for the year 1898 states that the 
gross receipts amounted to £123,133, and the gross expenditure to 
£112,282, leaving a balance ef £10,851. The net revenue account, 
after providing for the interest on the first debenture stock, shows 
a balance of £1,264, which will suffice to meet the interest accrued 
on the second (1898) debenture stock from October 15th last, the 
first half-year’s interest on which will be payable on April 15th 
next. The — account shows in detail the effect of the re- 
organisation of the various descriptions of stocks as authorised by 
the company’s Act of 1898. In this account it is shown also that 
the company has received £100,000 in cash as new capital. As 
regards the item of £102,192 103, balance of first (1887) 6 per cent. 
debenture stock, this will in future disappear, it having been since 
redeemed and extinguished ; the full amount of £250,000 (1895) 3 
per cent. debenture stock having absorbed the old 6 per cent. 
debenture stock. The charge for interest on the first debenture 
stock will in future amount to £7,500, in lieu of £12,000 when the 
stock was created in 1895. 

EDISON AND SWAN UNITED ELECTRIC LIGHT.—The directors 
announce a dividend at the rate of 6 per cent. per annum, less tax, 
on the “A” shares for the half-year ended December 31st. This 
will work out at 1s 93d per share on the partly-paid £5 shares (£3 
paid) and 2s 9%d per share on the fully-paid £5 shares, less tax. 

EMPIRE PALACE.—-The report for the year 1898 states that, 
after allowing for depreciation, amounting in the aggregate to 
£7,751, with an additional sum of £3,408 charged to revenue for 
renewals and repairs, and setting aside the annual amount required 
(£430) to pay the capital on expiry of lease in 1928, the net profit, 
including the balance of the last account, is shown at £16,298. It 
is now ree to pay a final dividend, tax free, in respect of the 
year of 3s on cach 15s paid share, and of 2s on each 10s paid share 
respectively, making in all a total distribution of 7s 6d per 15s 
share and 5s per 10s share, and carrying forward £675. 

GENERAL HYDRAULIC POWER.—The report for 1898 states that 
the gross receipts of the London and Liverpool undertakings during 
the year have been £89,599, as against £84,485 in 1897. After pro- 
viding for interest on debentures, directors’ and auditors’ fees, and 
£6,150 for depreviation, the balance, including £1,977 brought 
forward, is £47,597. The directors propose a dividend for the year 
at the rate of 8 per cent., the same as for 1897. An interim divi- 
dend of 24 per cent. having been paid on the stock, the present 
distribution on the stock will be 54 per cent., and 1s 8d per share 
on the shares. The balance to be carried forward will be £2,765. 

GROSVENOR DAIRIES.—The directors recommend a dividend at 
the rate of 8 per cent. per annum for the six months ended Decem- 
ber 31, carrying forward £824. 

HARRISON, BARBER, AND CO.--The directors recommend a 
dividend at the rate of 5 per cent. for the year 1898; £1,000 is 
placed to reserve for depreciation and £500 to general reserve. 

INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS. 
The report for the year 1898 shows, after provision for doubtful 
debts, a net profit of £62,222. Adding £13,173 brought forward, 
and deducting £12,500 interim dividend paid in July, there 
remains a disposable balance of £62,895. The directurs recommend 
a dividend of 15s a share, free of tax, amounting to £537, ™, 
making 10 per cent. for the year, and leaving £25,395 to be carriea 
forward. 

JAMES W. COOK AND CO.—-The report for the year ended 
December 31 states that, notwithstanding the Spanish-American 
war, which seriously affected the company’s operations, there was a 
net profit of £13,000, after providing os expenses, depreciation, &c. 
The directors recommend a dividend on the ordinary shares of 3s 6d 
per share for the half-year ended December 31, making, with the 
interim dividend already paid, a total dividend on the ordinary 
shares for the year of 7s per share, or at the rate of 7 per cent. por 
annum 

JEREMIAH ROTHERHAM AND CO.—-The directors recommend a 
dividend on the ordinary shares at the rate of 7 per cent. per 
annum for the period from the formation of the company on June 
21, 1898, to January 15, 1899. 

JEYES’ SANITARY COMPOUNDS.—-After making provision for 
depreciation, &c., and placing £2,000 to reserve fund, a dividend is 
declared at the rate of 10 per cent. per annum, together with a 
bonus of 5 per cent., free of tax, and a balance ef £592 is carried 
forward. 

JOSEPH TRAVERS AND SONS.—The board have decided to 
recominend a dividend of 10 per cent. on the ordinary shares, 
making, with the interim dividend, 124 per cent. for the year 
ending January 31, 1899. That £4,422 be added to the general 
reserve (bringing it up to £20,000), and that of £5,234 be carried 
forward. 
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KENSINGTON AND KNIGHTSBRIDGE ELECTRIC LIGHTING. 





eee ga -~ LS 





i Febrvary 18, 1899, 


tn ee as 


The | the directors recommend a dividend of 5 per cent. for the 


report for the year 1898 states that the directors have strengthened | free of income-tax, on the ordinary shares and a bonus of 


the renewal account by transferring to it £5,117, making the total | 
It is proposed to pay @ 


amount placed to that account £25,615. 


further dividend on the ordinary shares at the rate of 10 per cent. | 
per annum for the past half-year, making 10 per cent. for the year. | 


This will leave a balance of 8125. 


LONDON AND THAMES HAVEN Oli WHARVES.—The report for | 


the period ended December 31 states that the dividend on the pre- 


and after writing off depreciation on movable plant and machinery 
at the rate of 10 per cent. per annum, and £75 of the preliminary 
expenses, the directors recommend that for the period ended 


| 
| 


December 31 a dividend on the ordinary shares at the rate of 5 per | 


cent. per annum be declared, and that the balanco of £171 be 
carried forward. 

LYONS’ INK 
propose to pay a dividend on the ordinary shares at the rate of 
8 per cent per annum, to place £200 to reserve, to allow £113 for 
depreciation, and to carry forward £82. 

M. OLDROYD AND SONS.—Mr Mark Oldroyd, M.P., presided on 
Monday afternoon at the annual meeting of the shareholders at 
Dewsbury, and moved the adoption of the report, which showed an 
available surplus of £32,039 on the year’s working, and witha 
balance brought forward. A dividend of 8s per share, free of 
income-tax, making, with the interim dividend paid on August 10, 
74 per cent. for the year, was recommended. 


‘MANCHESTER SHIP CANAL. Subjoined is the monthly approxi- 


mate trafic return: 
January, January, Increase, 
1899. 1898. 1899. 
£ £ £ 
23,564 20,301 5,063 


MANCHESTER SHIP CANAL.—The accounts for the half-year 
how that the amount of capital authorised has been increased by 
£100,000, and the sum of £50,000 has since been borrowed under 
that authority, with the consent of the Corporation of Manchester, 
on mortgage and some of the surplus lands for the term of five 
years. The Ship Canal revenue receipts amounted to £129,530, 
and the expenditure to £91,605, leaving a credit balance of £37,925; 


the protits of the Bridgewater department amounted to £22,740 ; 
the balance carried to net revenue account was therefore £60,665, 
to which was added £347 for bankers’ interest, making a total profit 
on the half-year’s working of £61,012. The directors have thus been 
able to pay out of the profits of the half-year’s working the interest 
due upon the first and second mortgage debentures, amounting to 
£44,742, and they have also paid since the accounts were made up 


£16,270 to the Corporation of Manchester on account of the interest 


In the report for the year 1893 the directors | 


1 
per cent., to place to reserve £8,000, and to carry forward £4 agg 
PJBLIC BENEFIT BOOT.—The total profits on trading in the 
past year were £35.551, and out of a balance of £18,543 now avail- 
able a dividend ot 11 per cent. on the ordinary shares for the 
half-year, making 8 per cent. for the year, less tax, is recomm 


RIVER PLATE TRUST, LOAN, AND AGENCY.—The directors 


ré- | recommend the following dividends:—On the “ A" shares, £2 pai 
ference shares for seven months to the above date has been paid, | 


63 per cent., making. with the interim dividend, 134 per cent. for 
the year: on the “ B” shares, £5, fully paid, 14 per cent., maki 
with the interim dividend, 3 per cent. for the year, and algo 
wav of further dividend a bonus of Is per share on both “A” and 
“B” shares, carrying £20,000 to the reserve fund, raising it t 
£200,000. 

ROBERT CAMPBELL AND SONS.—The report, showing the work. 
ing of the business in New Zealand for the vear ended June 30th, 
and the position of the company in London on December Sigs, 
states that the profits earned during the year, after providing for 


| interest on the debentures, amounted to £5,051, which, added t 


| respect of repairs and renewals, £6,729. 


due December 3lst on the debentures they hold. 

MAPLE AND CO.—The directors have issued a notice in which 
they state that the principal contracts include those for two Royal 
pala ind the following hotels, namely:—The Elysé¢e Palace 
Hotel, Paris, which will be opened early in April; the Great Central 
Railway Hotel, London (within 1,030 yards of the Marble Arch), to 
be opened in May; the Russell Hotel, Russell square, near Euston, | 
St Pancras, and King’s Cross railway stations, expected to be ready 
in the 


ariy autumn ; 


besides other contracts at home and abroad. 
After providing f 


r interest on the debenture stock and preference 
share nd after placing a sum of £35,334 to reserve, they are able 
to recommend the payment of a further dividend of 74 per cent. on 
the ordinary share capital, making, with the interim dividend of 
5 per cent., a total distribution of 124 per cent. for the year. 


In | 


the early part of 1898 the number of ordinary shares was increased | 


from 500,000 to 750,000, by allotting one new share for every two | 


old shares. It will, therefore, be seen that the present distribution 
is equivalent to £18 15s on every 100 original shares, as against 
£15 10s distributed for the year 1897. 

MERCHANTS’ TRUST —The directors have resolved to recommend 


a dividend for the past half-year at the rate of 4 per cent. on the | 
£500,000 ordinary stock, making 4 per cent. for the year ending 


January 51,1899, and to write down cost of investments by 
£69,286, leaving £20,000 to be carried forward. The reserve account 
now stands at £25,000. A valuation of the securities on hand has 
been made as usual, and points to a value of about 4 per cent. 
above cost in respect of the company’s £1,000,000 capital stock 
preference, and ordinary, 

MOOR LINE.--The report for the year 1898 states that the profits 
on voyages fully completed amounted to £67,709. After deducting 
all charges and the amount estimated in the last balance-sheet for 
voyages in progress, there remains the sum of £52,789, out of which 
an interim dividend was paid in July at the rate of 5 per cent. per 
annum, and the directors have also added £30,000 to the deprecia- 
tion fund. From the remainder they recommend a further divi- 
dend for the past half-year at the rat 
and £4,865 is carried forward. 


MERCANTILE INVESTMENT AND GENERAL TRUST The 
trustees recommend the payment of dividends at the rate of 
cent. per annum on the preferred stock, and at the rate 
cent. per annum on the deferred stock for the h 


January 51, transferring £10,000 from the reven 
reserve fund, which now 


£7,135. 
PAQUIN. —The directors recommen 


shares at the rate of 10 per cent. for the y ed Dec : 
£8,932 has been carried to reserve and ieee oe 

PERRY AND CO.—-The report, made up to December 3lst last 
states that the profits of the year 1898—after making allowances for 
depreciation of leaseholds, buildings, plant and fixtures providing 
£400 for the workpeople’s superannuation and benevolent funds 
adding balance brought forward —~ amount to £47,577, out of which 


of 3 per 
alf-year ended 


ue account to 
stands at £121,598, and carrying forward 


1 a dividend on the ordinary 

















Les 


rate of 20 per cent. per annum, | 


of 5 per | 


| 


the balance brought forward, would have given a sum of £6,397 
available for dividends; but, unfortunately, errors in the accounts for 
previous years, amounting in the aggregate to £2,277, have been 
discovered, and as there are no specific assets to represent this 
amount, the board are of opinion that the proper cours to adopt 
with respect to it is to write it off at once, and they recommend 
that this should be done. The divisible profits would thereby be 
reduced to £4,119, out of which the directors recommend a divi- 
dend at the rate of 1s 3d per share, tax free, requiring £5,750, @ 


| balance of £369 being carried forward. 


SALMON AND GLUCKSTEIN.—The report for the year 1898 states 
that the gross profit amounts to £115,124, the net profit, including 
the amount brought forward, being £52,178. The directors pro. 
pose a final dividend for the past half-year at the rate of 10 per 
cent. per annum, and after allowing £8,531 for depreciation, a 
balance of £17,646 is carried forward. 


SCOTTISH AMERICAN INVESTMENT.—The report for the 

to December 3lst last states, that after carrying £50,000 to the 
reserve fund, the balance at the credit of revenue is £56,385, out of 
which the directors propose to pay 9 dividend at the rate of 10 per 
cent., free of income-tax, leaving £6,335 to be carried forward. The 
report further states that the profits of the company would have 
admitted of a considerably larger distribution, but that, looking to 
the fall which has taken place in the rate of interest in America, 
the directors are of opiion that it is more in the interests of the 
company to strengthen the reserve fund than to increase the 
dividend. 


SOUTH LONDON TRAMWAYS.—The report for the half-year 
ended December 31st states that the gross receipts amounted & 
£48,591, of which £47,641 was derived from traffic, being an 
increase of £2,226. The number of passengers carried was 


11,273,180, an increase of 991,345; the miles run were 1,051,720, an 
inerease of 12,970. The total expenditure was £31,067, and in 
The gross profit for the 
half-year is £9,540, which, with £2,178 brought forward, makes 
£11,718. After providing for debenture and Lloyd’s bond interest, 
&e., and setting aside a further sum of £1,000 to reserve, there ™® 
mains a balance of £8,504, out of which the directors recommend & 
distribution of 5s. per share on the ordinary shares, making 88. per 
share for the year, leaving £1,573 to be carried forward. 
SOUTHDOWN AND EAST GRINSTEAD BREWERIES.— The 
report states that the purchase of the Bear Brewery, Lewes, and 


| 53 licensed houses was completed on January 1, 1898, and the 


result of the year’s trade with the houses is satisfactory. The 


| issue to the public of the additional capital required for purchasing 


} 








the above property and the freehold of the Dolphin Brewery, 
Cuckfeld, with the licensed houses belonging thereto (previously 
held on lease by the company), was made in March last. The 
trade of the year shows in all departments a steady increase Mm the 
sales. The accounts for the year 1898 show a net profit of 
£25,973, making with the balance of profit and loss, 1897, a total 
of £24,666. The directors recommend a dividend at the rate of 
18 per cent. per annum (making, with the interim dividend, 15 
per cent. for the year) on the ordinary shares, that £2,000 be 
added to the reserve fund, and that £1,995 be carried forward. 

SPENCER, TURNER, AND BOLDERO.—The report fer the year 
ended January 14 shows a net profit, after paying directors and 
auditors’ fees and writing off all bad debts, of £39,806, making, = 
the amount brought forward, a total of £57,339. The directors 
propose to place £11,500 to general reserve, and to pay a half-years 
dividend at 9 per cent. per annum on the ordinary shares, making 
8 per cent. for the year, carrying forward £13,582. 

SUMATRA TOBACEO PLANTATIONS.—The report for the year 
ended October 31 shows a net profit of £4,588. The directors pro- 
pose to pay a dividend at the rate of 5 per cent., free of tax, carry- 
ing forward £3,616. 

TEMPERANCE PERMANENT BUILDING SOCIETY.—The report 
forthe year ended 1898 shows that the advances have 
£301,276, an ‘ncrease of £50,793. The amount now secured on mort 
gage is £1,011,021, an increase of £89,667. The properties in 
possession amounted to £14,840, yielding a net income of on 
The gross profit was £58,405. After paying the usual divideo 
5% percent. on the old shares, and 4 per cent. on the new sh 
and writing £2,271 off the society's offices, an addition of 
was made to the reserve fund, raising it to £67,152. 


TRUST FRANCAIS.—The directors, in order to pay the arrears of 
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| 
interest on the preference shares, have liquidated the compan | 


entire share holdings after providing for the arrears, which will 
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paid in due course. A considerable surplus of undivided profit is 
stated to be available. 

UNITED HURSE SHOE AND NAIL.—The report for the half-year 
ended December 31 shows a gross profit of £7.368, and net profit 
on trading of £5,528. After deducting expenses of depre- 
ciation, debenture interest, &c., there will remain £4,028. The 
directors recommend a dividend at the rate of 2 per cent. per 
aiunum on the preference shares, leaving £3,135 to be carried 
forward. 

W. H. BRAKSPEAR AND SONS.—The report for tho vear ended 
November 11 shows that, after writing off bad debts and depre- 
ciating the leasehold properties, and fixed and loose plant and 
rolling stock, and payment of £300 in respect of directors’ fees, the 
profit was £16,018. The directors propose to carry £350 to reserve, 
and to declare a dividend at the rate of 11 per cent. per annum, 
carrying forward £477. 

WIGAN COAL AND IRON.—Out of an available surplus of 
£119,596, including a profit of £102,324 in the past year. a dividend 
at the rate of £5 10s per cent. for 1898 is recommended. There 
was in August an interim dividend of 4 per cent. 


MIKING COMPANTES 

CASSEL COAL.—Output for January, 19,000 tons; profit, £2,150. 
The certificates of preference shares are now ready. 

MYSORE.—The company received the following cablegram from 
the mines :—“ Plague increasing ; all operations seriously impeded.” 

MOUNT LYELL MINING AND RAILWAY.—Cable, dated 13th inst.: — 
“From January 12 to February 8 inclusive, a total quantity of 
15,899 tons (dry weight) of ore has been treated, 14,669 tons from 
open cuts, assaying before treatment :—Copper, 330 per cent. ; 
silver, 2:94 ounces per ton; gold, *131 ounces per ton ; 1.230 tons 
from underground assaying before treatment :—Copper, 3-29 per 
cent.; silver, 9°60 ounces per ton ; gold, ‘044 ounces per ton. The 
converters have produced during the same period 481 tons of 
blister copper, containing :—Copper, 476 tons ; silver, 55,912 ounces ; 

‘old, 1,984 ounces. Development No. 5 tunnel 8.D. continues.” 

WEMMER.—Cable: “The board have resolved the crection of 
additional 10-stamp mill slimes plant and additional cyanide plant, 
estimated to cost about £40,000. Company have disposed of 10,000 
shares at £6 per share Village Deep; therefore this will not inter- 
fere with dividends in the regular course.” 
CRUSHING RETURNS. 

| ' 






























ann. Gold Recovered. | 
| ' —— (P) 
MINE ©. ©. | Profit, 
eon | 8 | oe |S « 
Mill. a5 Mill. gs Total.| Value. 

| |se| jel | 

| | Ozs. & 
| eee eee 13,104 .. on - ae P) 4,585 
Associated Tamworth .............. on +: bs es 84 Bs 
Sens CRINGE... unind > ome>s cnaeimes He 894; .. 341) (V) 1,104 
Burbank’s Birthday Gift............ 460 .. By ee 600 - 
Bonnie Dundee ........... és a ce - i. 230 (V) 750 
Belthanga Goldfields ..... 396; .. on a 608 os 
Brilliant St. George ....... -o| A es shi “ya 3,309 (V) 11,400 
Gold Reefs of West Africa... bad 450} .. se ae 450 - 
SN SI i 0 oss ep webb na neds TA\ .. he £280 352(V) 1,335 
Hannan’'s Brownhill................ 3,530; .. ne e 7,360 (P) 19,000 
Lachlan Goldfields ................ 580, 279 .. (Vv) 1,215 
Mount Magnet (Gambia Lease) .... 99, .. 4 vs 104 - 
Moodie’s Gold Mining & Exploration) 3,100 .. ! .. as 1,100 
PMNOGG »...catuebus dices adkbes « 450 550 31; £370 .. oe 
New Zealand Crown ...........s+-e: 2,332 nai 2,664(V) 5,592 
eae ere 395 456 yi 
Progress Mines of New Zealand ....| 3,400 . i(¥) 5,500 
Queen Cross Reef ...........000+00- lll 168 (V) 540 
Victoria Gold Mining Association 

(Charters Towers) ....... ....+... 290; .. a oe 404 

Westralia and East Extension...... eee ee a 294 
Wentworth Goldfields Proprietary... 510 .. ay na 450! 








Che Commercial Gimes. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The general tone of the market throughout the week has been of 

& very quiet character, buyers, particularly for breadstuffs, showing 
no disposition to enter into engagements beyond pressing require- 
ments, and, as a result, actual sales effected have been confined to 
& limited compass. Arrivals of home-grown wheat have been only 
of moderate extent, but with a very slow demand, prices have 
marked a downward tendency. The inquiry for foreign descriptions 
as also ruled extremely slow, but holders have not pressed to 
realise, and late quotations have been steadily supported. A slow 
state of affairs has prevailed in the flour section, and supplies 
being excessive, lower rates have had to be accepted in order 
to induce business. The floating and forward shipment market 
for wheat has displayed a general want of animation, with values 
tending against holders. 12,000 qrs Victorian, January-February 
ading, sold 27s 9d. The Lydgate, containing 16,775 qrs Walla- 
Walla, November 15 bill of lading, was held for 288 9d, and the 
John Cook, 14,000 qrs, ditto, September 14, for 30s. The Hathor, 
La Plata, arrived out to load, was offered at 28s, and f.0.q., Rosario- 
Fe, February-March, steamer, at 27s 9d, and buyers 27s 3d. 
Victorian, prompt, was offered at 28s, and the Georgia, 2,000 tons 
Diamante, fine sample, afloat, at 29s3d. American parcels have 
been slowly dealt in, at about steady No. 1 hard Manitoba, 
on sold 29s 6d; No. 2 hard winter, F -March, at 
27s 6d; and No. 1 Northern Spring, January, at 29s 3d, and Feb. 
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ruary, 29s6d. Indian parcels have moved slowly. No. 2 Club Cal- 
cutta, afloat, London, sold 29s. The spot market for malting barley 
has been dull and inactive, while grinding sorts, although fairly 
well supported in value, have experienced a slow sale. The cargo 
market throughout has ruled extremely quiet, but currencies have 
not appreciably varied. For Tulcia, on sample, afloat, per Magnus 
mail, 17s 3d was accepted U.K. price for Continent, and 16s 9d 
asked for Azoff, April-May, four options. Maize, on spot, has been 
dealt in slowly at about steady rates, while the cargo market has 
also been steady but quiet. For American mixed, new and/or old 
crop, February-March, 17s 43d was bid, and 17s 10}d asked. Galatz- 
Foxanian, prompt shipment, sellers at 19s 4!d, and buyers 19s 3d, 
while 198 was obtainable for a cargo ditto loading. Yellow La 
Plata, June-July, sellers at 16s 6d tale quale. A cargo 12,200 qrs, 
March shipment, one-third Cinquantina, one-third Galatz-Foxanian, 
and one-third Danubian, new and/or old crop, sold 20s 6d, 19s, and 
18s 6d respectively. American mixed parcels, old crop, afloat, 17s 744, 
new a2d/orold crop, February, 178 19d, and February, new, 17s 144. 
Odessa parcel, shipment in ten days, made 18s 3d. Oats, on the 
spot, after being quiet, became a shade steadier, although business 
showed no increase. To arrive,a general tone of quietness has 
prevailed. American mixed, clipped, afloat, sold 15s 3d, and No. 2 
white, clipped, afloat, 16s ; white Canadian, February-March, 15s 64, 
and black Libau, February, 14s 1044. Beans and peas remain slow 
of sale. Only a moderate attendance of buyers was at to-day's 
market, and a quiet although steady tone prevailed. English 
wheat was in fair supply, and changed hands quietly at last 
Wednesday's currencies. Foreign sorts were slow, but American 
more firmiy held. Flour ruled dull with an easy tendency. Grind- 
ing barley steady and trade moderate. Oats were about the same, 
maize being steady for round, and a shade steadier for flat. The 
wheat cargo market ruled generally steady, and a better 
demand prevailed. 2,000 tons Diamante, per Georgia, February, 
sold late yesterday at 29s on fine sample. 11,000 qrs South 
Australian shipment, within three weeks, made 27s 9d, and 1,100 
tons, La Plata, f.o.q., January-February, sailer, 273 9d. Parcels 
firmer. Hard Duluth, February, sold 3ls. Maize firm for round, 
but edsier for flat. 11,000 qrs Galatz-Foxanian, half new February 
old style, sold 19s lsd. American mixed, new crop shipment, 
21 days, sellers at 17s 9d. Barley quist, steady. Danubian 
Kustendji, afoat, buyers, 17s 44d. 

The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 :-— 








1898-9. 1897-8. 1896-7. 1895-6. 


cwts. owts. owta. ewts. 
Imports—Wheat (25 weeks to Feb, 4, 27,265,000 27,954,500; 31,765,900 30,108,400 


Flour o 10,257,900, 9,166,600 10,590,200 9,525,600 

| 37,502,900 37,101,100. 42,156,100 39,632,000* 
Add week ending Feb. 11—Wheav....| 1,050,000; 1,052,900, 1,075,300 1,089,300 
TOOR ccnsccccocccocsaccdivavarnen 499,500, 697,700' 466,500 392,000 


Total imports, 24 weeks ......| 39,052,40C 38,851,700, 45,695,700, 41,115,300 
Less exports— Wheat ........eeeee0 | 97,400 ‘77,500 70,400 88,400 


BOO ncacvececsssastenedaabael 113,100 120,000 154,900 82,900 
Wet imports. ..cccccecrcvevess | 39,262,900 38,634,200 43,470,400 40,942,000 

Add to this the estimated sales of) 
home-grown wheat .........-.++e0. 19,168,200 17,650,800 15,441,200 8,985,200 


Twenty-four weeks’ home supplies...) 58,451,100 56,285,000 58,911,600 49,925,200 


Average price of English wheat, per) s 4 s 4d as 4a s 4d 
GUREEEE one op cwecdgessseecccepssapes 2% 8 35 1 29 «8 26 7 
@ BOE OWE, occcvcccsoccesccecesvcese 6 1j 1 6 10}, 6 lt 


bushels. | bushels. bushels. bushels. 
“ Visible supply” in U.S. centres, bush.) 30,161,000 35,654,000 46,658,000, 65,927,000 
Do do = in ewts.. 16.157,700' 19,089,600 24,995,000 35,518.000 


COMPARATIVE AVERAGES OF GRAIN. 
“The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Feb. 11, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 :— 


Quantities SOLD. AVERAGE Pricxs. 


Wheat. 











Barley. Cate. | Wheat. Barley. Oats. 
1899. | qre bsh ars beb| gre bsh e a se 4 e a 
Feb. 11..| 87,690 3 76,694 4 22,707 4 % 8 27 2 i7 0 
4..| 73555 6| 8624 21 236236) 66 w@2) WO 
Jan. 28..| 75032 1) 93061 6' 22973 4: 2% 7 a9 17 0 
21..| 76,704 © 111,133 1); 22,245 4 27 0 27 11 17 1 
14..| 68,711 6 | 100017 1) 25,650 0 27 2 28 2 17 1 
7..| 43,545 0, 66,158 6) 17,079 2 27 0 3a2@35s; HO 
} i 
1898 ...... 69415 4) 75849 4) 21,117 3 | % 1 78: 5 
1897 .... 53,440 5| 68,252 4) 17,655 1 2 8 468} 66 
1896 ...... 45,100 7/| 76,596 2| 25,065 7 % 7 21 i: M4 Oo 
1895 ...... | = >) ae 19 10 2110 | 15 8 
| I 








THE IRON AND COAL TRADES. 


The trade remains in a satisfactory condition, reports from all 
quarters indicating a sustained demand and firm prices. At 
Glasgow the warrant market bas been moderately active, but closes 
with some signs of weakness, quotations being slightly lower than 
last week. To-night's prices are: —Buyers, 54s 94d; cash, 53s; one 
month sellers 54s 10d ; cash, 5&6 1d one month stocks. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 


iron and steel trades continue in s flourishing . Home 
consumption and export of pig-iron are and prices are highly 


remunerative: The prospects are good for this year, and even 
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further ahead. American competition has ceased, the demand on 
the other sidé absorbing all the production. Middlesbro’ pig-iron, 
No. 3, 48s 6d ; hematite, 60s; steel ship-plates, in great demand, 
£7 2s 6d. : 
The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—“The upward tendency of prices 
has received further exemplification this week both in Middlesbro’, 
where steel sheets and angles have risen 2s 6d per ton, and else- 
where. The number of orders is as large as ever, and business in 
all branches of the finished iron trade is voluminous. An equally heavy 
demand exists for steel, and the inquiries from abroad are numerous, 
while some substantial contracts are notified for competition for 
the supply of railway material to foreign and colonial customers. 
Numerous extensions of plant and machinery are in progress. 
New steelworks are projected in South Wales—at Aberavon and 
Lianelly ; and Messrs Armstrong and Co. are removing their 
foundry department from Elswick to Scotswood. Large new steel- 
works are to be established at Motherwell. Among minor exten- 
sions to be noted are those of the Dorrator lronworks Company at 
Falkirk.” The following are the latest quotations in the North of 
England :—Steel ship-plates, £7 2s 6d; boiler plates, £8 2s 6d ; ship 
angles, £6 15s, all less “J ¥ cent., f.0.t. ; steel rails, £4 15s net at 
works; iron ship angles, £6 7s 6d; ship-plates, £6 15s; common 
iron cars, £6 7s 6d ; packing iron, £5 10s, less 24 per cent., f.0.t. 
There has been an increased degree of activity this week in the 
coal trade, and shipments have been heavy in spite of difficulties 
arising from the rough weather. Demand both for gas and steam 


make being consumed at home. The most important event during 
the past week was the successful outcome of the borings on the 
Teddesley estate of Lord Hatherton. The labour situation is quiet 
except in Scotland, when the refusal of the masters to grant 
an advance 


has occasioned some uncertainty as to the 
future action 


of the men. In the North of England quota- 
tions are: Best steam coals for delivery next month lls per 
ton, f.o.b. Acontract for steam small coals for Germany has been 
placed at 5s 6d per ton. 
gas coals, 9s; 
quality ; 
Dock. 


Other prices are: House coal, 10s to 12s; 
unscreened bunkers, 8s 3d to 8s 6d, accordihg to 
and foundry coke, 17s to 17s 6d, all per ton, f.o.b. Tyne 
Best Durham coke is 16s per ton at the Teeside furnaces. 
In Lancashire prices are maintained at recent quotations, best 
Wigan Arley being firm at 12s to 12s 6d; Pemberton four-feet and 
seconds Arley, 10s 6d to lls; 


common house coal, 9s 6d to 10s at 
the pit's mouth. 


Our Cardiff correspondent’s report on the South Wales coal trade, 
dated February 16th, is as follows :—There is little or no change 
to note in the condition of the steam coal trade, and prices are 
quoted as follows :—-Best steam coal, 13s 6d to 14s; seconds, 12s to 
12s 94; dry and Monmouthshire, lls 6d to 12s 3d. Best steam 
»small, 8s to Bs 6d: seconds, 6s 6d to 7s ; dry and Monmouthshire, 











sorts is heavy, and coke business is satisfactory, the bulk of the 
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Imports, Exports, Consumption. &c. 





1899, 

Bales. 

imports from Jan. 1 to Feb. BO osortveccece 1,076,533 

Exports from Jan. 1 to Feb. 16 ............ 82,660 

Btock, Feb. 26 ...---s-erecessesess peresene 1,783,500 

Consumption from Jan.1to Feb. 16 ...... 547,558 

These figures show :— B 

An increase cf imports compared with the same date last year of... 172,889 
An increase of actual exports of ........... peer esccececescecseccvesecs 34,470 
An increase of quantity taken for consumption of .................... 6,590 
An increase in stock ol....... cceseccesoe COP eeceereeecescccvescccesencs 615,160 


In speculation there is an increase of 15,690 bales. 

The imports this week have amounted tc 121,334 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 175,000 bales, against 244,099 
bales at the corresponding reriod last year. 

The cotton market has been rather less active this week, but 
the tone has been very firm, and prices of most descriptions show 
an advance. Sea Island has been in moderate demand. Quotations 
are without change. Forwarded this week 354 American Seg 
Island. American has been in fair demand at hardening rates, 
and quotations are advanced 4d per lb. In Brazilian no 
business is reportei, but quotations, which are mostly nominal, 
are raised ,',d per lb. Egyptian has been in good demand at steady 
rates. Peruvian has been in moderate request at unchanged prices 
for rough, and 4d per lb advance in smooth sorts. East Indian hag 
been in very limited demand, but quotations are advanced 1-324, 
Tinnivelly exceptionally j4d per lb. 

“Futures.”"—The market for American continues active, and 
after various fluctuations prices show fully 6-64d per lb advance 
for near, and 4-64d to 5-64d per lb for more distant positions as 
compared with last Thursday’s circular rates. The following ate 
the latest transactions in Egyptian :—Delivery: F.G.F., March, 54; 
July, 5 5-64d per lb. 

The amount of cotton forwarded this week is 75,280 bales, and 
actually exported 18,115 bales. The increase of stock this week is 
29,940 bales. The sales amount to 64,990 bales, of which 1,02 
are on speculation, and 3,560 declared for export. 


MANCHESTER, February 16. 
The feature this week has been the publication of Messrs Neill 
brothers’ cotton trade circular to-day, in which Mr Henry Neill 
sticks to his American cotton crop estimate of 11} million bales 
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38 Yd to 6s. Freights remain easy. delivered. He accounts for the small receipts by the bad roads, 
= caused through the terrible weather during the last month. Raw 
cotton prices at the beginning of the week were decidedly higher, 
THE COTTON TRADE. and are to-day firm at the advance. Yarn and cloth all round have 
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THE WO TRADE. 





been very quiet agai. this week, with little inquiry, 
ae English weenie to b» gradually falling away to those 
which were ruling before the late i nprovement. For the moment, 
however, prices may be called nom nally the same. ; 

Our Bradford co ndent, writing on Thursday, says :—Busi- 
ness in this market has relapsed into its old sleepy way, and, 
aithough things are by no meas so bad as they were before 
Christmas, a good deal of the rece 't advance in prices of tops has 
been found to be unsound. Value: to-day are from 2) per cent. in 
the case of English fleece wools t«, say, 5 per cent. in the case of 
combed crossbred tops above the lowest levels of last year, and that 
is not a gain sufficient to leave an margin of profit on the one or 
the other. All excitement in the « xport yarn trade has completely 
disappeared. Merchants bought more last month than they have 
done for a long time, and they are yet very far from having un- 
loaded. Meantime, although pric:s here are firm, there is eager- 
ness to sell abroad at prices which are to-day below spinners’ rates 
here. This, of course, is an addit» nal check upon any new busi- 
ness. In the home trade there is ! ttle to complain of except the 
very unsatisfactory prices a Mohairs are going again, 

facturers are exceedingly busy. 
re Charles Balme and Co. write on February 15: —* There 
was some little inquiry for greasy :rossbreds on American account 
almost immediately after the clove of the lste auctions, and a few 
parcels changed hands. Latterly, however, the market has been 
very quiet, and no transactions of any importance have been 
reported. Business in the manufacturing centres is not quite so 
active as during the latter part of January, but prices for merino 
wools are well maintained, and a confident tone pervades the 
market. The gross arrivals for our second series of sales, which 
opens on the 7th prox., are to ‘late as follows :—Australasian, 
143,975 bales; Cape and Natal, 35.902 bales; total, 179,877 bales, of 
which about 53, bales Australasian and 27,000 South African 
have been forwarded direct to Continent, Yorkshire, &c. 

“Our fourth series of the present year has been fixed to open on 
June 27, the list of quantities available being closed on the arrival 
of 350,000 bales, or in any case not laterthan June 19th. The next 
public wool auctions at Antwerp will commence on the 2lst inst.’ 


THE SILK TRADE, 


Further advance in prices. Unsold stocks very much reduced. 





THE LEATHER TRADE. 


A moderate business has been done in leather during the week. 
The demand has chiefly been for low-priced light sole leather, and 
for English bellies and shoulders ; dressing and shaved hides are 
also in short supply, and all goods realise full quotations. 
— leather continues in request at firm prices, Stocks are 

rt. 





PRODUCE MARKETS. 
Yor Report of To-day’s Business and Public Sales see ‘‘ Postscript,” 


Mincing Lane, Friday. 

SUGAR.—The opening part of the week in this market was of an 
extremely slow nature, but ultimately, on an improved demand, a 
firmer tone predominated. 

Cane Grown.—At public sale, on Tuesday, 228 tons grocery 
crystallised Demerara were offered and partly sold at steady rates. 
Choice colory, bold grain, 16s 3d; washed ditto, 15s 94; fine pale, 
15s 6d to 15s 94; washed, 15s tol5s 3d. 420 barrels Demerara 
rer partly disposed of : good and fine yellow, lls 3d to lls 9d. 
1,154 bags ditto bought in. 

Home Rerixep.—Sales in cubes and pieces have been moderate, 
and prices steady. Tate’s No. 1 cubes, 15s 34; No. 2, 14s 3d. 

ForgiGy Rerinep.—Cubes have been very slow, but towards the 
end of the week trade progressed more freely. Meyer's sold, 
12s 104d to 13s, and F. M. S., 12s 74d to 12s 9d, f.0.b. Dutch, 
12s 104d to 13s, f.0.b. German granulated, after a dull period, is 
firmer. QR M ready sold from 10s 114d to 11s 034, and S. T. A. R., 
&e., 11s to lls 14d; first marks, february, up to 1ls 07d; March- 
Ht Us to lls 14d: and May-August, lls Od to 1ls 3d, f.0.b., 

urg. 

Bret.—The beet market, after opening the week easier, closes 
firm and dearer, Continental factories acting with more reserve, 
while stocks in the United States show a reduction. March sold 
from 9s 5d to 7s 74 ; May, 9s 6d to 9s 83d; August, 9s 79d to 9s 10d ; 
and October-December, 9s 2d to 9s per cwt, f.0.b, Hamburg 

RUM.—The market throughout the week has been steady for 
Demerara, although generally quiet. 

COCOA.—Fair supplies were catalogued at public sale on Tuesday, 
the bulk consisting of Grenada, which was followed by Trinidad. 
At the opening a good demand prevailed for colonial West India, 
and as the sale proceeded, prices hardened, Trinidad being 
Senerally 1s up, good and fine Grenada firm, and common sorts 1s, 
and in exceptional instances 2s dearer. Ceylon was neglected, other 
— being steady. The close, however, was disappointing for 
ae, prices being decidedly not so good as the opening, while 

demand showed a marked falling off. 734 bags Ceylon partly 
sold ; fair dull red, 73s 6d to 748: B ditto, 67s to 68s ; brown, 70s; 
Pckings, 648; blacks, 61s. 6d. 


POREIGN AND COLONIA: 


. 1,858 bags Trinidad chiefly sold, 
"ae mark Soconusco at 80s; fine red, 75s 6d to 76s; good, 74s to 
A 6d ; fair, 72s; lean, small, 68s; common, 66s to 67s; San 
ntonio, retired, 83s. 5,591 bags Grenada fine red, 72s 6d to 73s; 
g00d, 71s to 72s; good fair and fair, 71s to 698; dark, 66s to 67s: 
kings, 6ls. 6 bags Dominica sold 68s. 157 bags Jamaica partly 
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sold : fair, 70s; dark, 67s; common, 65s to 66s. 200 bags African 
retired. 66 bags Costa Rica, good red, 72s; fair, 69s per cwt. 

COFFEE.— Moderate supplies have been —. at public sale, 
and all good colory sorts went off steadily. bags East India, 
chiefly sold: A size, 80s to 102s; B, 60s 6d to 78s 6d; ©, 468 to 
49s ; peas, 96s 6d to 112s 6d. 90 packages plantation Ceylon, bold, 
79s to115s; medium, 61s to 108s 6d; smalls, 35s to 77s; and 
50s to1l9s. 27 bags Johore Liberian yellow, 31s 6d. 480 
Colombian, good bold greenish colory, 83s 6d to 88s; medium, 
to 71s 6d; low middling, 52s to 57s 6d; 56s to 59s. 1,900 
bags Costa Rica, good to fine bold colory, 6d to 106s ; medium, 
61s 6d to 83s; small, 36s 6d to 50s 6d; peas, 85s to 100s ; dull soft 
greenish, 55s 6d to 64s; medium, 44s 5d to 45s; peas, 54s 6d. 190 
bags Guatemala, ordinary to good ordinary, 39s to 45s; foxey, 
36s 6d; 35 bags Vera Paz, ordinary greenish, 42s. 84 bags Bolivian, 
dull pale, 40s 6d to 41s. 443 bags Venezuelan, low middling greenish, 
48s; small, 33s 6d. 38 bags Peruvian rather small, 36s. 300 
packages Jamaica, dull greenish, 638 64; low middling, 51s to 
52s 6d; brown, 37s 6d; ordinary and pale, 34s to 39s 6d. Futures 
have been slow. 

TEA.—Public sales of Indian during the week have comprised 
42,700 packages. A brisk demand was experienced, particularly for 
common, prices for which have further tended against buyers. 
Ceylon sales amounted to 14,930 packages, and a good competition 
prevailed, the tone all round being firm. Only 756 packages Java 
were catalogued. 

RICE.— Market has remained firm. The steamer Huron, 4,000 
tons, Garden Siam, March loading, sold at 7s 104d; the Argyll, 
4,000 tons, No. 2 cleaned, Rangoon, February, at 9s 3d; the 
Guernsey, 6,000 tons, Saigon, April, 6s 6%d; Longships, 5,800 tons, 
Saigon, 6s 63d; and the St Mary, 4,300 tons, Saigon, April-May, 
at 6s 74d c.f. and i., delivered weight terms. A cargo Moulmien, 
February-March, for Adriatic, was re-sold at 88 3d per cwt. 

TAPIOCA.F lake remains firm; of 300 bags offered at public sale, 
only a few were sold: good, 1§d; and dull, 14d per lb. 285 bags 
Brazilian retired ; 380 bags medium pearl, sound, cau in. 

SAGO.—587 bags small grain, sound, bought in. Sea damaged, 
sold, class No. 1, 10s 6d; No. 2, 8s 6d. 60 bags medium taken out ; 
242 bags medium sold, without reserve, at 12s 6d per cwt. 

ARROWROOT.—210 barrels St Vincent, 60 sold at 44d. 18 
cases Natal bought in 54d per Ib. 

BLACK PEPPER.—The market has been steady but quiet, busi- 
ness being limited. Singapore, spot basis, fair, sold, 53d; and 
March-May steamer, 53d. In auction, only a few bags were 
offered. 

WHITE PEPPER has been quiet, but prices remain about un- 
altered. At public sale, 228 bags Singapore were catalogued and 
taken out. 

PIMENTO.—-357 bags were partly sold, at 44d per Ib. 

CHILLIES.—15 bags Japan, in auction, made 6s ; 50 cases being 
taken out, and 18 cases sold, without reserve, at 40s 6d. 4 bags 
African went, at 40s to 43s 6d per cwt. 

CINNAMON. 39 bales Tellicherry were offered and 6 sold, at 64d 
per lb ; 48 bales Bombay and 199 bags Ceylon chips being bought in. 

CLOVES..-The market for Zanzibar has presented a general tone 
of quietness. January-March delivery was dealt in, at 3},d; and 
March-May, 35 21-32d. At public sales, 11 cases Penang realised 
lld; 7 packages Seychelles, good bright, 47d; and dark, 53d; 7 bags 
stems, 1d per lb. 

NUTMEGS quiet. 
and 98's, ls 2d. 
per lb. 

MACE quiet of sale, and 26 packages offered were bought in. 

GINGER.—At public sale 360 bags cochin ginger partly sold, 
bold cut, 85s; No. 2 size, 70s 6d; No. 3, 50s; No. 4. 38s; and 
cuttings, 25s; small limed wormy, 26s to 27s; 44 bags Japan limed 
sold, 20s ; 315 packages Jamaica, chiefly sold; small washed, 65s to 
67s 6d; dark and lean small, 57s to 63s; mouldy, 51s 6d per cwt. 

FRUIT.—A steady, although quiet, tone has prevailed for currants. 
Provincial half cases, 13s 9d to 148; quarters, 14s 6d; Patras, 15s 
to 178; and Gulph, 16s to 18s per cwt. Valencia and also sultana 
raisins have been moderately dealt in at steady rates. 

JUTE.—The market, although slow, has been generally steady, 
and native first marks, February-March, Cape Dundee, have been 
dealt in to a fair extent at £11 15s to £11 17s 64, c.f. and i. terms. 

HEMP.—-Manila has been irregular, with sales in fair current at 
£28 to £27 10s, and £27 12s 6d, c.f. and i., for January-March ship- 
ment. 

SHELLAC.—The demand al! round has been very slow, with only 
limited sales passing on spot, while for future delivery values 
remain quite nominal. 

METALS.—The copper market was excited, and about 35s dearer 
last Monday, g.m.b.’s touching £75 10s cash buyers, and slightly 
under, forward, closing within 5s of the highest. Notwithstanding 
further strong advices from America, realisations attended Tues- 
day’s market, and after irregularity, values relapsed, marking a fall 
of 20s for spot standard, and 15s forward. The tone continued un- 
settled in she middle of the week, while the close denoted a drop 
of 30s on the day, good merchantable brands declining to £73 10s, 
and finally by Thursday to £73 2s 6d cash and forward, after 
touching £73 10s and £73 15s respectively in these positions. 
Bi-monthly statistics show a decrease of 183 tons. Sales since last 
Monday reach about 6,500 tons. Tin, after opening stronger, but 
very irregular, last Monday lost the chvenae afternoon session, 
when cash warrants closed with buyers at £110 5s, and three 
months prompt at £10910s. The downward movement was pro- 
longed, £107 15s and £106 15s being Wednesday's closing rates. 
The decline was carried further by Thursday, when cash warrants, 
after irregularity and touching £107 12s 6d, relapsed to £106 10s, 
with three months prompt at £106 10s down to £104 15s, closing 
with further buyers at £106 10s and £105 respectively. About 





49 packages Eastern, few sold : 82's, at 1s 7d ; 
West India, 121’s, 1ld; and 115’s, in shell, 64d 
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: ‘ . e j ; > 13s 9d; February, £5 12; 
3,000 tons changed hands since last Monday. Lead easier, soft | London quoted, £3 uary, £5 12s 64: 

foreign, to ek declining to £14 7s 64; £14 10s for forward | £5 8s 9d per ton, piste sc Hall, Spot, 
delivery. Spelter advanced, ordinary to £27 17s to £28, and special OILS.—Linseed quiet, put firmer towards the close of the 

to £28 10s, being nominal thereat. fron lower. Quicksilver firm On spot, £17 7s 6d to £17 17s 6d, in pipes and barrels: F Week, 
at the recent advance, at £9 5s from first and £8 4s per bottle from | April, £17 15s. Hull, naked, on spot, £17 5s; Feb bua. 
second hands. Fe 17s 6d. Rape bas been in rather better request, ~ Apa, 





CHEMICALS.—The demand in most directions has continued of a | brown, on spot, £21, this being also the price z April ; 
limited nature during the past week, and there was a curtailment | August delivery, £20 17s 6d. Cotton in quiet support, oo 
in business generally, with quotations ruling steady. Annexed are £15 5s to £15 15s, according to make on spot, and =a. 
some of the articles which were dealt in -—Citric acid, 1s 4d per | £13 17s 6d. Hull, linseed oil, on spot, £17 5s, and refined % 
lb: bleaching powder, 6s per cwt for English ; prussiate of potash, | in the same position, £15 2s 6d per ton. — Coton, 
English, 64: chlorate of potash, 33d to 4d per lb: borax crystals, TURPENTINE firmer. American spirit, 328, on Spot; Mare) 
18s 6d; powdered, 17s per cwt; and boracic acid, 26s and 28s for April, 32s 1$d ; July-December delivery, 25s Ted to 25s 9d per 
crystals and powder respectively ; ground alum, 18s; sulphate of | A rather better demand has prevailed. owt, 
ammonia, £10 per ton, London, Leith, and Hull. PETROLEUM easier, with only a small amount of bugi 
LINSEED has been firm for spot and near-at-hand Calcutta, and | passing during the week. American refined has receded to 5d 
steady for forward delivery. Calcutta, due, London quoted, 38s; | 54d; Russian, 5;'sd to Sid per gallon. w 
December-January, 37s 6d; April June, new crop, 54s 6d; Hull,| TALLOW.—Theauctions of Australian and New Zealand 
Calcutta spot, 39s. without material change, except for one parcel fine mutton, whic 
RAPESEED slow, but steady. Brown Calcutta, February-March, | realised 6d advance; mutton quoted 24s 64 to 263: beef 2s 4, 
London, 32s 6d, and April-June, 33s 6d. Yellow Guzerat and | 23s 6d percwt. ’ he 
Cawnpore, February-March, 35s 3d. | TOBACCO.—During the whole of the past we 
COTTONSEED maintained, with only a moderate demand. Afloat, | 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, Fripay DRUGS (Con) _f ds d@ | Iron, per ton B &s és ae O n s a © ad SUGAR Con.) 77 Pen 
ARROWROOT-perlb s dos a | Rhbrb China,frtogd 0 8 2 9 Staffordshire Bars v sutton, sorts,gdtotn 63 0 0  CRUsHRD-I.0.b, He 1 
Mt a ‘ 3 con t fn ) 2) 5 Senna, Tinnevelly 01g 07 J a Liverpoo! 6 § 6 Low to medium ) 0 6 0 Austrian Holes | 
COCOA tyldp.l DYE STUFFS, &c : Sheets ” 6m 7 0 | mt klac, Slam . 42 6 45 0 | French loaves, fob 12 § bi 
~ , 7 a Galls, China, per ewt 57 6 0 0 Hoops *” 620 7 5 |SILK J Frnch cr sNoseif. 3 ; 
[rinidad, grey tofair | Raftlower, Bengal... 60 0 80 0 Nail rods .. 6 § 610 | Bengal—Surdah, pib13 0 O 0 | Russian Crystls, cif 09 it 
Gaol | . ” 7 Turmeric, Bengal 19 0 2 0 Rails steel, f.0.b. ‘ . Cossimbuzar ...... 12 9 0 0 | German Granulated. 1 @E i 
; door! to fine . i Madras 400 00 Welsh Ports 410 415 | BengalGonatea ....i12 9 0 O Fine Feh.cubes fob. 1B wr 
snopes : Gambier, block 29 13 0 Do Mdlsbro f.o.b... 4/15/) 4/176 |Jungypoor& Comely 0 0 © O | REET Germantob. ee 
: " 9 0 9 R1 Cutch, good to fine.. 30 0 35 0 Scotch pigiron,casl 6493 China—Tsatlee, Supr 0 0 0 0 (,,,, verman£ob 9 § 04 
wn. oe Se DYEWOODS ss & Cleveland . 48 Tsatlee 4&5 .. 11 0 12 6 | TALLOW—per ewt 
eo oF oa Brazil perton 0 0 0 0 | Hematite 69 8} 0 9 | Blue Elephant 12 3 0 0 | Petersburg, YC.. 08 9 1 
. he ‘y ” | Fustic, Jamaica qf 410 Lead—Eng..pigp.ton i41C C 0 Taysaam Kahing »0 00 Australian mutton 249 #4 1 
OCOFFER—duty 14d per tb Cuba ' 00 0 0 Foreign, soft 16/2/5 14716 Skeins 90 oc! , do beef. 2OBs 
‘ x low nk } 2 Lima Wood 910 0 0 Quicksilver pr. bottk 85 0 0 Canton 96 00 Town wsoveee OH OO 
. that Lo Tine + aif Logwood,Campeac hy 8 10 0 = Ta Silesian pr. ton 28 2 10 Tussah 3 3 0 0 | TAPIOCA per Ib. 1 
Ajberian 2e i ras 610 710 Tin, Enuglis« ingotsi08 9 Re-reeled ) O OK. L. flake, fairtofi 
East. Tne ( Jamaica §10 0 0 Do do, bars 110 li Japan .16 6 QO O | Pearl ow aa ise 
Lo bol L Red Sanders 419 0 0 Straits 105 0 9 = Italu-Raw,fairMilan 16 0 0 0 TAR—Stockhim,p.bl % 0 0% 
My ¢, fine mark 0 Sapan 810 O G6 Tin-plates, per box Organzine-Md.to ed. 18 C UW 0 Archangel 9 18 6B) 
Mocha, long berry oO. eT EPHANTS TEETH —perewt | Coke, LC. f0.b... 11 0 21 3 | Trams Milan3 thrds 18 0 0 0 | -pRA—duty 4d per Rt 
D t a} 7 i. es to he « TEA—duty 4d per Ib 
: ‘ oft 5b & upwards 45 0 106 U Zinc, English, Sheet 7¢ U os SPICES-Pepper black—per Ib Congou, new season's 0 § 8 
. ' ~ . . 104 I LAX me : oop £s £8 aaa ae ton... 99 Vo VY Penang ~ 40 & ary togood., 08 11 
Costa Ri ntofor & Tm 7 29 } 5 9 | Vale fish = a Singapore Se 0 53 Fine to finest aes 
pate poe - 7 nab ° . 10 . 10 Ge <r crude ptun 37 3 White, Singapor 548 01¢ Sonemens : . 0404 
fiona mid to tine. 78 296 0 | Petns Bits "90.9 0 geet Paic 2020 oie =o 7 Bennted(icenesiubae a 
tu 6 of FRUIT—New es 21 0 2110 | Pimento . 2. 6G oe 
. ¥ mid to fir l ( n ints duty 28 8 : s a Oline. Spanish 99 ( "0 — ao Unw <I 0% and “ ~ id H # i! 
riptions 33 5 atras wrewt 16 0 20 0 onal 29 0 ( ee eer ae pase agg ay ‘e 
Coban & Vora Pas & 0 It Vostlaza s.--..--. 29 0 20 0 | geod “Lttweed, ton 17/7 ite | pidet” ye eee 
Columbian, ordinary & . Gulf 17 0 22 0 Rape, refined Eng. 22 6 0 0 Do 3rd > 6 ® Tome i a ei Hh } 
poe ; to va & = Provincial 460 18 6 Brow! Englist 21 C 0 ) DD ‘th ‘ 54 9 84 ‘tek 8 . t : tas 
d ¢ s, Tr ayers... 8% 0100 0 lg > oa ** ee 5 |) ae ath o 0 & 200d Co fines . 
Afric 4 pace: BY EE ee ee Ee ee Indian and Cegiaans 
Santos, fair to goo ao Raisins, dty. 76 per cwt ioan............0 3 ey - puma se 0 ~ ee oY tb 
: t 2 a ; ochin 3 0 3 Penang 6 1 ko good to fine 
a - ~ verib 14 ¢ Fine ... 3 0 60 ¢ Lard, Amer an... 8915 of 2) Cochin cut 35 0 © 0 Do goodto fines 1 O24 y 
Nitric ae 0 4 Muscatel £5 0 75 pero _—o | oe 78 Do rough 0 3% 0 Pekoe Souchong .. 06 069 
rail ; Claster 70 0110 { Water-W hite O 48 YU 4a Do washed 27 0 28 0 Do good to fime @8 13 
Oxalic. 9 3 | oo ~ Sa vil € akes, Luvs Eng. | so sien B neal 9 2 0 re koe pons a } 
aienn tonten an. Greoml Oranges. Val selected 15 0 26 0 Sle 7 a ets A Japan 18 0 20 0 ho good to ines } 
, M A . md £6 | ; Sons 76 90 ae (W trn) 7/2 ; ; ee \ 0 - : TIM BER—Timber & Hewn 
Muriate,p. tn. Reh. £20, Wht. £2 Lishn. &S.U bessch 0 0 ¢ ; onad Mata 3 % 26 po see a SS SS Wi Dantale & 3 | 
Bulphats th. BA 03/3 . . Palermo ..perbox 0 0 0 0 i i # ae 33 5 % : Nutmegs, g¢ ltotine 1 8 2 6 Memiel t ne load 9 0 H9 | 
Aoesnie. inuab, » ton 4 Lemons,Palrino,p.bx 10 0 15 0 Caleutta pu 4) ‘Vine 33 0 0 0 ene to medium 1 0 Pitch Pine ‘ imber 4 6 @ i 
Powder ] ) Messina, selected... 10 0 16 0 Azoft Black & a 0 0 » 0 Chillies—perewt.fair 30 0 35 0 Canada 00.0% 
Ashes, pot, per ewt., 26 0 0 Malaga, half chests 0 0 0 0 | Rape, Galcta, brwn 32 6 0 0 |SPIRITS—Rum,p pfclduty 1010) —~ ye pine, ingle Oa f 
Pearl do do 1 0 Nuts—Breelona, p.bg 28 6 29 6 PLI MBAGO. Lu Jamaica, per gal. small & om i 
Rieachingpowdr.p.n, £6 ) GUTTA - PERCHA, ee ane, coe i inl. 30to 350.P. 1 8 2 3 Quebec oak 0 OW) 
: “ ylon,gd.tofn.p.cwt 33.0 45 0 , ; ; % 0%) 
Borax Engl. ref. cwt. 16/00 17.00 per Ib a. 46 RON Fine marks. . ° » Uv 3 6 Balti oak | : Pa ; i 
Ceeee eee ee Copal. 400 0 0 \HEMP—Per tou ee &- PRO" [SIONS _ | Demerara, proof... 1 0g 1 2 | Indian teak 220 Hn | 
Powder 7600 B10 |B. Petershg., dean ..% C. 0 0 | Sutet—iriah........ 0 0.9 0) Lenward isl. pet. 018 2 Wainsct les. 16ft cube Oat” 
Calome! perib 2 8 O O | Manila, fair, on spot 26 0 0 0 rhe slamd,frsh,fnstl@8 0112 E.L, and Mauritius 6 9 010 | De als& Sawn & Prepared ae 
lodine per o 74 9 0 JUTE, good to flue.. 13 0 16 0 ——— ; - 00 0 Brandy, duty 10s 10d per proof gal Norway, Petrs. std £ ; us 4 
Pota h,bichrmmt.prib 0 3h 0 32 Low to fait 810 ll O aan os , A 0 0 ( No. Vut Swedish, good af iS | 
Chiorate .. 0 & © 0 Coir Yarn, gd. to fine 14 0 35 0 i Ormseey Mm C110 | 1609 0 0 0 Commas we 4 pti 
Prussiate 0 73 0 0 Common to fait 1 0 15 0 Penton ee 100 0112 0 11890..12 2 12 4 Russian one 12 Di 
Sulphate perton 97/6 10 0 HIDES,Ox&Cowp.tb 8s dos d rittuy,rolisdozib 11 6 15 6 (Ist brands 1891.. 11 8 11 1¢ Finland an 
An} " B § } , ; la, 1 w BS) 
Bal-Acetos ....pertb 0 4 0 5 | Salted BA&MV. 05 C 6 _ sngd—Wtrfrd 50 0 58 0 | in hhds 1693.. 10 8 1010 | Canada, Ist pine .. BM ag f 
Sal-Ammoniacprewt 33 0 36 0 K. Grande ' 05 0 5 Lamerick 42 0 80 ( {1895..10 2 10 4 ; gud — .. ie +3 | 
Soda Bicarb., per ton £7/0/0 7/8 Australian 0 3 0 € ontinental ...... 42 0 43 0 189.. 9 8 91C : a oe 0 Bef 
Crystals,ex shipptn 52 6 55 0 Cape 0M 90 af onan arene «2 0 54 0 Corn spirits, pidy pd 1110 1111 American Bprice- ; 5 D3 
Alkali £31716 40/0 Diy BA. & MV. 0 6 Of American.......... 31 0 34 0 | Spirits, f.o.b. Ex. pf. 1 1 1 3 Pitch Pine Planks bm 
Caustic £6/10/0 7/100 Cay .000 ame, Irish ........ 82 0104 0 | Malt spirits, duty pd 13 15 6 Dntze deck. 40ft Sin On 
Sugar lead white,ewt 27 0 0 0 China 0 a 0 7% anacian . a 0 5% O (German spirits ...... 10 0 114) Staves-Baltic,p. uillel 063 
Brown 19 0 0 0 Zanzibar 046 0 @) Americ -- 23 0 42 0 saLTPETRE— New York pipe. # 
Bulphate Quinine Fast Tudia A ct aK, ard —_ bladders =» 8 M4 : Bengal, ye rewt 160 0 0  TOBACCO- a 
Howards and Sons Drysaltd Mauritius 0 35 0 4 Do kegs.... 36 0 3 0 et ese ** on iv 2s Ri per Ib 8 as 
per oz vials 14 00 Madags American pails % 0 00 English, retined .. 22 6 21 6 dats oi ben 9 aoe 
Tn bulk 7 i 2 0 Cc ow ° 3 ° 4 Do half barrels 29 0 29 6 Nitrate of Soda nee 24 p, I ae a o¢ 1} 
German. (1 2 0.0 | HOPS, English. cwtt30 9175 0 | Rork—per 8 Ibs 38 4 2 |CHELIC—M.oP. per cut. ve sit . 
Gulphat Copper, pet 23,00 24.0 Yearlings 105 0126 ¢ woes eee _— oe — ss £5 10 £8 ; Kentucky leaf ..--+ . #4 
Sutphur } lour . ” ° > 0 nts KU BBER—Ib hia Scotch d : ° [2 ieee ee £8 § Ao 10 ; Stript ...+-++* ; rt of 
© Rol : 9 7 ¢ ara. fine ..... : thiGiess tka Fee -- Japan voanel 
yoo Roll... § 8 7 & |INDIGO—per ib 4) Cheese Balai ".\.°.. 40 4 0 |W Australian .... 47 0418 0 | tavanma ss bg 4} 
nilion, Eng. plb 2 5, 0 0 consuming kinds eoke .. a $2 9 - ae e's Negrobead duty 370 : : a! 
COCHINEAL ...... 0 8 010 | Bengal, good to fine 3.0 3 6 English Cheddars. 40 0 ~4 ° rep eereet. neue ! Cigars, bond duty $s rT 
COTTON ae = goed mid. : é 211 United States 2 0 os ; ~ A aaa Dp es TURP NTINE,p owt 3 “t 
7 . ‘ as ” o wc. ordiury. [a . : , b hate : 40 ’ . 
Gees we stn, cif... 0 2a 0 0 Madras, Velore - od 10 1 it we , 36 0 50 0 | Porto Ri , Grocery 12 0 15 0 WOOL- Fags oe 
COALS Native 06 26 Ne yeni --» 8 0 58 0 | Mauritiusecrystlwhte15 9 0 0 Preece © It > 708 
Best, perton........16 6 17 6 |Kurpah, good 22 27\p " Ww _— and -%& 08900) — Grainy .. 0 0 0 0 Half-bred ns 70 $3 
DRUGS. Ordinarytogd. mid 13 2 0 hg Brunch s - 273 10 3 | Syrups.... oa: 2 Oe a el — 70 $i 
Aloes, Fine E.L p ct 80 0100 0 | LEATHER—per tb Sees 8 be Sl ee ee Be 0 Kent hown ewes ; 
Cape, good to fine 22 0 2 0 Crop Hides 30451b 010 1 4 Russian "90 5 |. Grainy and crystal. 15 6 15 0 = iwethers .. 8 0 ay 
Aniseod, ‘ hina, starl30 0 0 0 | English butts 14 24 1 0 110 |RICE Rangoon cues 0 0 0 Surinam ( rystals .. 15 0 16 0} one’ “ogee 70 i 
Balsam, Peru..perdb 8 0 8 3 do 2 4 22 2-4 Chtr, nw crop swt 7 Penang. Gr. and crys 0 0 19 2 | —- er Ib sat 
en > bo AO ieee bee 88 Ll tine en oe So ieee ......----. 3 & 11 0 | Colonial ver. supe. EOS 
wk, Calisajas-.. 10 1 3 an se +o ¢ S tele .......... S 8 9 }Madras, native...... 0 0 0 0} Vie— ir i _1 ¥} 
EI. dc. renwd. Gn 0 4 010 |QapeAusée.1435 10 1 6 | Bassin 7 7% 7 9 \Jaguery,Cane ...... 9 5 9 6 | Boource Been g rh 
e do ou do Red 03 O 6 |CalfSkins WS 1423 | Saigon clé i voseaee 2 6 FY Q | Manila, Lo Vein ss 9 0 96 Scoures a ae fair 0 6 
‘amphor,Chinapercl03 0107 6 do 407 11 2 2 |Garden Siam ...... 67469} — Taal........ 00 0 0) Gresser we gy : 
Cardamoms Ceyh wd il 43 do 80 130 1318 conn 7104 8 0 | Argentine Crystals..14 0 15 6 N. 8. ¥ -* Soa eb ’ He 
Cantharides per lb 0 9 0 © | Dressing Hides...... (3 i thes! So et 6 .. Oe 1 0) Gres. Grey. ae @ : 
Castaroil, seconds .. 0 St 0 0 | Bhaved Hides ..°-.. 010 1 6 | Spot ... ee Natal Byrups........ 9 0 0 0 | & Aus. GUM le 9 go 
tm Bevin, Bam aay o | Homme Hides Rugiish O31 2 2) Afloat <2 .200. 2 % 0 0 0 | Egyptn. crystallised 13 6 y Si 5 oe 0 ae 
a aoa | Kips English per 1b te at Spee WTUPS ............ 10 6 | ome wen 
OUbanum. drops .. 25 0 45 0 | bo Eat a 3% : ; eee, -- ... 8 0 O 0 |Javaafioat..........12 3 12 6 | Cxpe—Snee > ' 
. owrie ron eS ..-. © 0 78 0 |METALS—BCopper £« £ 5 | ROBIN-—Ammer., com 7% 0 0 0 Cuba Centrifugal... 12 0 13 0 | gies ee 0 
ae 2S 5 as | Eng., Tough p.ton 7810 79 0| Fine... 7 $ ° 9 a eae 120 123 Natal—Seourd + tpi 
ois  eenall q Beat sele yyy ae eer ee ow Crys a i y 
sy k Fonquin, pozr4 0 7 0 j Sheets —_ et Ce e 3 = 3 | Bae Ro ave cwhl2 © 15 0 | Oubes, No. a 1 3 00 ae a rs = 
foie perth 40 6 0) Btandarnd £G.M.B M100 0 0 aidan ca * °° | gee eos... 28S Orie. good to SBE i 4 
: e° : . | Iron, per ton— o 7 . | ranuiated...... 4 ee 
a Hothks ; us 6 |” Bars, in Wales for | Orpnse. soe to fine 70 ‘ | Gyutale 2 ; ¥ : | New Zealaw tne 4; : 
ke caappewh usin I | ME wes seerseee i leces .. 9 Be 
| “Welsh Ports .... 0 0 \Garnet, AG... ...."* 6 0 67 0) Treacl 6 of 
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London Stock Markets Price Current. 


ig ea TION _BONDE.—Cos. | FOREIGN STOCK £, &c.—Con. | POREIGN STOCKS, &.—Con. 
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| S| B | | | Sa} ey Es 23! 
Twe. _eeeneneceatat is! | | D | Next | iC} 3 2 
Ss y. until 1903,; ie Name. = 'Closng dends | =) i ceae| Sais 
quarterly... nem tek 13 AM u ~ = | ‘Doe |e tne | Name reigns dena se ze Name. 
for Acct. Mar. 1 .. fo | ee reer exten Seiiienguanin ticiieenttetiaed tie I inlather Sse saplliciericiteecna incl caeememnsinas 
De gp reh 1aS - 0 ts 4/4 Greymth (N,&,) Har. Ba. Ggé iaes/:10 12 |Ju ny! Sis\pra a Wir, “| en es ee — 
Be "ey Local Loans Stk. 1912)00 11 6 Lyttelton (N.Z.) Harbour Bd /1929'120 24 bo Bply & Dee’ | 77 78 JeneJuly . | 22 Delmeee | ot 2 
tb Aog.. Annta. 1908 (Red&es Tel) 74 12° Melb. & Brd. of Works Debe)l92ilite 8 (Crtrly. | 34 [P.orD. BrazifianGold (Jam. July| :: [Pur Italian, ex. 25¢ § | § ' 
Beril Oct. Canada oe Ee hes . ° Melbourne Here. Trust Loan en aa a { meBec|1  |P.cen.| ann, 808. | €2 65 Jan. July) .. | .. Prussian Con. 3) 9401 ; 
ont.) Dees: Hoof Scse8 13 4) Do Tramways Hrasi:----<- lisa 18 [AprOet| 1 |Plorb.| pe eee" 4) 6b $3 (ABE. Oct -- | :: | Dots... § | oe ge 
Apel Oe Do Bonds. 1917/@5\02 i6 6 Napier Harbour Bonds ...... 1920'114 16 jApl Oct Z 'P.orD.| Do Bds. 18894 | 604 1¢\Quarterly|:: | 2.) Bo ........ 41130 35 |" 
ee ont. Peynt. Govt. Gta. 3% ...107 9 (6 New Plymouth Harb. Bd..... 1909 106 10 |MarSep PurjorDwg DoW.ofMinas Jan. July) .. | .. (Virginia Fund | 
Oct. Greek Guar., 169%, 94 %../100 12 (6 New York City (Ex. és 1d)... 1901/3050 | | Railway ..5 | 65 67 | Coup bends | 8&6 9 
aye Mauritius 37 Stock ....\1]1 43 |6 Gamaro Harb. Board (Bearer) 1919, 25 35 |Fb.Aug) .. |P.orD.| Mo 1895 6) ee eee oes — 
Jee ey Turkish Gtd. 4 7%, 1865,..1C3 6 =asnaierin. 


Otago Harbour Board, 1881 ../1921,11719 Fb.Aug)1 | Nov. |Bulgarian. a 

| Do Debentuies ............ 1921/1046 8 jJa. Jly. 1 Nov. | Dobiate bree ioe 
| Do Con. Bonds ............ 1934\1C4 6 | | | Bonds .... 
ID INIIE o nie an. cack tednane * 107 9 \. \P.orD.'Chilian, 1885 
24 945.5 [Timaru Harbour Board Debs/1914/106 8 \Ja. J |P.orD.| Do 1886 ... 


AAAan 


rk of England Stock /263_ 87 | 
; Pradin Stock f5/ red. 1921/11¢4 174 
Do Stock 3% red. 1948)1C84 
Do Stock 257, red, 1926 
A Do R'pee Papr. 747 54-5) 
Ae Tale of Man 346% Debe..'300__¢ |4 ‘Westport (N.Z.) Harbour Bd/1925'10 12 Wa. Jiy.| 





62 94 ORDINARY SHARES AND Stocks. 


| 95 77 | Present Closng 
| 99 8 |Amount, Name. | Prices. 
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R. SRA: 


64 €6 6 (Wanganui N.Z.) Harb. Bd. . 1905106 8 Ja. Jly.| 4 |PLorD. Do ice? |" 


75 7 1 - OOO 
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|*Mar.| Do Gold ‘89 
.. | Do 1892 

















eer 


\JneDec!.. | .. ‘Danish, 18043 | § Do Deferred ............ 2 2h 
1000! Deb. Stock, 1927-67" .. 24) £6 £7 \7;¢82,200|My. & Nov! Do Inse. Stk 4 (103 4 


| £4 &8 £ 
a Ja. Jly.) .. | 158 362,612) Barry... ......cescceseseses MOO 
: . ; * pubject to Drawings. y | wee 8 | ES 87 | 6 gual 
COKFOkATION STCCKS. |AplOct).. | 2. | Doles °°)! 44) 76 78 | 618,698 Do Pref. Ord. @ %.....1.:/12: 26 
(United Kingdom.) _, COLONIAL & PROVINCIAL Hedy... |. be 1806 777" $*| 6s 8 » flees. Bo Def. Ord = seeeeule 145 §0 
hen, ra GOVE CURITIE ayNv.. | .. ‘ChineseSilver | | 7,0°,184 Caledon MBs 200050 » 164 66 
Eon BONDS, LOANS, AND, \Cloang GOVERNMENT SECURITIES. al | Loan, 18947 \104 6 | 9,787,880, Do Pref. Con. Ord. .-.°" /5 
a | TRUSTS. % |Prices we letoene eee ** | + | Be Gold ee 7 | Spud De tek Ook Bena: 
> eal ———— |—— _Prese 'Closn ! n & | 6,008, . . . 
Aen Sat Metrop. Con., 1029"...... 34/118 21 [Amount Dividend Name. Prices. |Ap! Oct S6an\n dwgs| No Gold 1696 § ces 14} £00,000 Cardiff Pref. Ord.” *---” nu? 
AO hho oe Btock* ........ 3 i111 13 + MarSep .. | .. | Do Gold.... 4) 87) £4, 39.60 Central London £10 Shares; 9910) 
7,700,000! Pro 1920-49"........+-+ a a po a eee Las oa iColmbian, ex. 96) 204 14) , 020,000 City and South London. ...| 72 74 
£500,(00) London City, 1920*....... 2 £59 €4) 984,760 Ja. & July brit. Col.,Ins.%) = = CpMy®i | } _" { \Cordova,Prv. 3,240,799 Rast London Cons. ........| 88 
420.300 Com, of Sewers (City of | a eatieoues 3 | £9201 In jd rit of, 1°86 ..... | 3133 2,642,000 Furness, Con. Ord........ | 78 81 
London), 1905* ...... 103 5 | 196,500 Ja. & July Brit.Guianaln4 (11215 CpJngi') | Do 1887-2 -- | 31 33 | 4,927,980\Giasgow & 8. W. Pref. Ord.) &3 85 
1,616.%0!Cor. of Ln. Bas. '97-1902* 34; 99102 | 500,000 Ap. & Oct. Can. Dom. Rly Ja. Jly. £10,0/00 ann. |CostaRica'a’§S | 3« 25 | 4,927,920, Do Def. Ord. ............/ 72 7% 
172,500, Bonds, 1912" ......-.+- 3 | 98104 PE Alipekane § |106 \Ja. Jly. frojm1917| Do‘ B’ 6 | 47 . 2,766,960 Great Central Pref. Ord... “ 


400,00) Debentures” ........ i 7 |7,€82,200 My. & Nov Do 1904-868 4 (103 
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11%6,200\Cardiff Stock, 1935*...... |113 16 |1,175,30C\ Ap. & Oct. |\Capel900 1/,dgs44/1(7 9 Ja. Jly. PurlorDwe) Do Fdg. Ln. 6 | 38 
375,00/Cheitenham, 1971" ...... 3 103 4} 400\Jne. & Dec) Do 1879...... ajico 8 | 
0,183) (hoydon Corp. Irred.* .. 34/124 29 | 439,700\Jne. & Dee Do 1881 6 

$00,000! Derby, 1620-50" ........+- 

1 066,285! Dublin Red. 1944.. 


Ja. Jiy. PurjorDwg Do City of 

monees | } | Parana ....6 | 30 
102 5 | £62,300\Jne.& Dec, Do 1917-23 .. 4 |112 14 Ja. Jly. .. | Dec, Greek, 1881.. 5 i 
1110 13 )2,090,852\Jne.& Dec) Do Insc. 1923 4 112 14 Wa. Jly. 
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Dec. | Do 164 .... | & 
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3 |103 f . | : lene 
$00,000! Hull Corp. Stk., 1943" .. 34/153 2g |5,151,247\Ja. & July Do Con, Ins, 34/107 9 \Ja.Jly. PurjorDwg Do Monoply 4 45g5( 4/40,815,6€6 Lond. & N.-Western, Cons. |20% 54 
2,338,760! Leeds One. Stock, 1927 vies 21 "151,700 My.& Nov Ceylon ...... - 108 10 lgreniy: PurlorDwg Do Fdg, "935 | 509 14) 9,978,655 Loud. & 8.-Western, Cons. |2i7 
106,54) Do do en S409 12 |1,076,100|Feb.& Aug, Do Inscribed 4 (118 21 |Ja. Jly. 
1,067, 388| Leicester, 1924*........... 34/112 16 1,450,000 dD ! 
| Do 1919-44 ..........06 3 101 4 | 1£,700/Mar. & Sep FijianGv.Deb 44100 6 Wa. Jly. none) .. | Hungarian 
6,565,89 Liverpool! Corp. Stock*.. 34,128 31 1 098,139| Feb.& Aug Jamaica Insc. ¢ 11124 | | | GoldRentes 4 |99,1004 
3775,735 Manchester Corp. ...... 4 {142 47 | 546,700. Ja. & July Manitoba 1910 § Lio 12 |Ja. Sly.) .. |*LApl. Hungaty 100s 9 bo 8 
991,480, Do Cons. Red. 1928.... 3 102 5 | $80,749/Feb. Aug. Maurits.In.19374/116 19 Ja. Jly... | *Dec. |Italian Irr.gtd 6 112 1 
$19,919 Do Red., 1941" ........ 3106 8 | 758,700 Mar. &Sep,Natal ........ 4417 19 jJa. Jly. .. | “Dec. Do 1862 Ma- 
300,000\Middlesbrough* ........ 102 5 |_ 294,781 My. & Nov) DoCons. Inse ¢ |11° 18 rema. Rail. § 
| ce, 44a g {120 tz Lane Dec “| sepa BPR sag 
bo Irredeemable...... (123 27 |5,714,917, Jne.& Dec Do Inscribed 34!” Sertrly. 1 exican, 1888 6 
£60,000| Nottingham Corp. Stk.* 3110 13 | 650,000\Ja. & July Nwfdind. 1941 24) 99 £7 Qrtrly. Pa 
Piymouth Red. 1942*.... 3/105 8 | 320,000 Ja. & July Do In. 1913-3g ¢ 105 
Portsmouth Corp, 1927* 34}109 15 nama Ja. & July New 8. Wale ; 
406, cereals ary. BOOeR «+ 5§)125 50 | 1888 to 1908 § 100 5 |. | Silver .... 6 
66,070 shefheld 1925-36, Red... 34)1(9 15 )8,014,700\Ja. & July} Do 1903-10 .. 4 101 7 jJa.Jdly. .. | .. | Nicrgua., 18864 b 
is Richie non chun sede 3102 5 |9,686,300\Ja. & July) Do Inscribed 4 118 20 May Nv) PurjorDwg|Norwegian... 3 | & 9 
ae Do Red. I ctuseass 24| 93 9% fresoaoe Ap. & Oct. Do {necribed 3 - 10 Apia Pur orDwg pe ae: s A " Tatt Vale“ Rtock 
.000'-out hampton Corp. 1 ar. © Inser (£ 7 jAplOct|.. | .. © Bonds .. 344 Vey } . 
MB stockton, 1992 ee io 4 15,500,CC0 AD. & Ock| Do Ins, 1655 3°) 98:0 Ja. diy. °. [Dec 96 Paraguay, 'é6 3 | 19;204) 540,000 Waterloo & vity, Ord. Bik. 109 12 
(40\~tockton Corp., 1908... 44/103 8 | 271,000 Ja. & July N. Zealnd.1914 6 (13 15 \Ja. Jly. none, .. |Portuguesel | 26 7é 
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AL, IRON, AND STEEL.—Con. 































Stk /100 | Do Deferred.............. 











(Continued from page 262). 
absence of inquiry for all descriptions, consequently but little 
business can be reported. Prices of American growths continue 
firm. 







POSTSCRIPT. 

SUGAR.— Home refined unaltered. 
Cane sales 13d to 3d up. 1,517 bags crystallised Demerara sold, 
15s 6d to 15s 9d. 700 bags Surinam, 15s 9d; one lot, 16s 9d. 
183 bags Demerara syrups, 10s 6d to 10s 9d. Beet dearer; March 
done 9s 77d; May, 9s 8gd; August, 9s 104d; and October-Decem- 
ber, 9s 57d per ewt, f.o.b. 

COFFEE.—Sales firm for colory sorts, but dull for common. 
Colombian fine colory and fine bold bluish, 83s 6d to 97s. 
new, Costa Rica, 100s per cwt. Futures easier. ; 

JUTE dearer. M group, 5 marks, Cape, sold, £12, c.f.i. 

HEMP firm. F.C., January-March, done £28, c.f. and i. 

METALS.—Copper market lower at opening, but ultimately 


Friday Evening. 
German granulated firmer. 














session. The day's sales reach over 1,200 tons. 
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cash warrants at £104 17s 6d, and three months, prompt, at 
£104 10s. About 700 tons changed hands during the day. Lead 
easier. Spelter upheld, and iron, after irregularity, ruled dearer, 
Scotch pig closing at 54s 94d cash, 55s per ton one month. : 

INDIA-RUBBER.—Only small auctions were held, medium 
qualities being firm and scarce. The receipts at Para have con 
tinued on the increase. 

TURPENTINE again firmer. American spirit, on spot, advanced 
to 52s to 32s 3d; March-April delivery, 32s 44d to 32s 6d per owt, 


LONDON MEAT MARKET. 
Per 8lbs. by the carcase. 
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is a triumph in the scientific | 
condensation of pure nutri- | 
ment; for in the smallest | 
bulk it has every virtue an | 
article of food can possess. 
It is nourishing and strength- 
ening; it isa stimulant and 
a warmth-giver; and besides 
being eminently appetising, 
it is assimilable by persons 
of the weakest digestive 
| powers. 
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CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 











the day, after excessive irregularity, closing flat, with buyers of 











COPENHAGEN 


s da sa 
Colory, Inferior beef................000 26 | Prime mutton ........-..seee08e 5 ‘ 
Middling ditto.................. 3 10} Inferior veal ..........0e:seseeee 3 ; 
PGE concntcivudseessccans 4 4] Middling ditto ............000+ oo ; 

Inferior mutton ................ S 8] First Gis0o ... ..cccccccccccsessus 6 

Middling ditto.................. D> POU cnbensncadcsiocsssegsgeeee 
LONDON POTATO MARKET. 

; ; Per Ton. Per Ton. 
Tin 30s easier on PR POEMOR cccccsccccceve 55s to 60s | Snowdrop .......-.eseeeee 65s to > 

NEE unite panoliiboas& 55s to 60s | Beauty of Hebron ........ 65s to 


CANADIAN PACIFIC RAILWAY 
COMPANY. 


Dividends for the half-year ended December Ist, 
1898, have been declared as follows: 
On the Preference Stock two per cent. 
On the Common Stock two per cent. 





Warrants for the Common Stock Dividend will be | 


mailed on or about April lst to Shareholders of 
record at the closing of the books in New York and 
London respectively. 

The Preference Stock Dividend will be paid on 
Saturday, April lst, to Shareholders of record at the 
closing of the books, at the Company's London 
Office, 1 Queen Victoria street, London, E.C. 

The Common Stock Transfer Books will close in 
London at3 p.m.,on Tuesday, February 28th, and 
in Montreal and New York on Friday, March 10th. 
The Preference Stock Books will close at 3 p-m., on 
Friday, March 10th, 

All books will be re-opened on Thursday, 6th April. 

By order of the Board, 

CHARLES DRINKWATER Secretary. 


| Montreal, February 13th, 1899. 


CANADIAN PACIFIC RAILWAY 
COMPANY. 
NOTICE TO SHAREHOLDERS. 


||| The EIGHTEENTH ANNUAL MEETING of 


————" 


the Shareholders of this Company for the Election 
of Directors and the transaction of business 
generally, will be held on WEDNESDAY, the 5th 
day of April next, at the principal office of the 
Company, at Montreal, at 12 o’clock noon.” 

he Common Stock Transfer Books will close in 
London at 3 p.m., on Tuesday, February 28th, and 
in Montreal and New York on Friday, March 10th. 


The Preference Stock Books will cose at 3 p.m. 
—— » March 10th. eee e 
A 


—By order of the 


CHARLES DRINKWATER, Secretary. 
Montreal, 13th February, 1899. —, 





ks will be poagetes on Thursday, April 6th. 





Imperial Rover Cycles. 


HIGHEST-CLASS MACHINES. 
NOTED FOR STABILITY. 
Aay make of Tyres fitted to order. 


Fully-illustrated Price List of these Celebrate 
Machines free on application to 


The Rover Cycle Co., Limite 


(Late J. K. STARLEY é€ CO., Lid), 
METEOR WORKS, COVENTRY 
LONDON: 
4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept) 


ee ee 
CHINESE IMPERIAL GOVERNMENT 
4s % GOLD LOAN OF 1898 
£16,000,000. 
Notice is hereby given, that the Coupons sa 


Loan lst March, 
Drawn Bonds of the above , due 
1899, will be paid on and after that date (Saturday? 


i the hours 
excepted), at this Office, between for 
lland3. Same must be left three clear aah 


examination previous to payment, anc be 
in numerical order upon lists, — Telders 
obtained upon application. Province! = - 

should forward Coupons and Drawn through 


ion.—For the Honghoss 
their Bankers for collection.—For : 
and Shanghai Banking Corporation (Agents issuing 


the Loan) EWEN CAMERON, Manage 

JOHN WALTER, 

31 Lombard street, London, E.C., 
15 February, 1899. 


—$—$— $< — $< — ——————————————————————— 
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February 18, 1899. | 


Fane ae 
The SUBSCRIPTION LISTS will be opened on MONDAY, 20th February, and CLOSED on or before THURS 
both for Town and Country. 


= ae gee 


ee 
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Each Holder of 100 Shares or more in this Com 


will be entitled to -transf i ip and Pass tothe Aquarium 
and Winter Gardens. @ non-transferable Life M mbership 


pan 
The Life Membership and Pass will not be forfeited by ransfer of such Shares. 
THE | 
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ye 
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BRIGHTON AQUARIUM AND WINTER GARDENS 


LIMITED. 


Incorporated under the Companies Acts, 1862 to 1898. 


£65.000 in 65,000 Shares of £1 each - - 
£40,000 Five per Cent. First Mortgage Debenture 


CAPITAL: 


Stock - 


65,000 
eens 
‘£105,000 


Subscriptions are Invited for—50,000 Shares of £1 Each at par. £30,000 Five per Cent. First Mortgage Debenture Stock at £105 per cent. 


DEBENTURE STOCK. 
£5 per cent on Application. 
£40 per cent. on Allotment. 


£105 


PAYABLE AS FOLLOWS :— 


SHARES. 


6 per share on Application. 


2 
7 6 per share on Allotment. 
£60 per cent. one month after Allotment. 10 0 per share one month after Allotment. 


‘ #1 0 0 


The Debenture Stock will be issued and transferable in amounts of £10 and multiples thereof. The Debenture Stock and th 
Interest thereon will be secured by a First Mortgage to the Trustees of the Freehold property of the Company, and by @ floating 
charge on its General Property, Assets, Goodwill, and Effects ; and such Stock will be redeemable, at the option of the Company, upon 
Six Months’ previous notice on or at any time after the lst January, 1910, at £110 per cent. Interest thereon will be paid Half-yearly 

on the lst January and 1st July, and the first proportion of interest will be paid on the lst July, 1899. 


Applications have already been (received for a large amount of Shares and Debenture Stock. 


TRUSTEES FOR DEBENTURE STOCK HOLDERS. 


The Credit Assurance and Guarantee Corporation, Limited, 


10 King William street, London, E.C. 


SOLICITORS FOR THE TRUSTEES. 


essrs Greenwood and Greenwood, 12 Serjeant’s Inn, Temple, E.C 


DIRECTORS. 


J. M. COTTRELL, Esq., Chairman The National Provincial Plate Glass | 
essante Company, Limited. 

Major-General MALCOLMSON, C.B., Cyril Mansions, Chelsea, 5.W. 

‘E. CAVENDISH MORTON, Esq., Chairman The British Chinese Railways, 


Syndicate, Limited. 


SIDNEY SMITH, Esq., Billiter square Buildings. London, E.c. 
PERCY WESTON, Esgq., Little Thurlow, Haywards Heath, Sussex. 
° Will join the board after allotment. 


BANKERS. 


London ‘City and Midland Bank, Limited, 52 Cornhill, London, Brighton and 


branches. 


Shipping. 


“NORDDEUTSCHER LLOYD. 


From SOUTHAMPTON : 

New Yorx.—Every Wednesday, Express Service 
by Steamers of great speed and luxurious accommo- 
dation, including “ Kaiser Wilhelm der Grosse,” 
14,500 tons, 28,000 I.H.P., and “ Kaiser Friedrich,” 
12,500 tons, 25,000 I.H.P. = 

Special train from Waterloo Station on sailing 
days, at 9.25 a.m. : 

Cuina anD Japan.—By New Fast Mai. Steamers, 
with all modern Improvements, nee every 28 
days, taking passengers for Genoa, Naples, Egypt, 
Aden, Colombo, Singapore, Hong Kong, Shanghai, 
and Japan ports. 

Avsrratia.—Every 28 days, calling at Genoa 
(8 days later), Naples, Egypt, Aden, Colombo, 
Fremantle, Adelaide, Melbourne, and Sydney. 

Through tickets to New Zealand and all ports. 

River PLate (Monte Video and Buenos Ayres).— 
New and very comfortable Steamers, with large 
deck cabins. ‘Low fares through from London. 


Apply toKELLER, WALLIS, and CO., 32 Cockspur 
street, Charing cross; 2 King William street, City; 
and Southampton; the Norddeutscher Lloyd, 2 bis 
Rue Scribe, Paris. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
SUEZ, aud COLOMBO. 

F. GREEN & CO. 

Managers | ANDERSON, ANDERSON & CO. 

Head Offices: Fencuurce AVENUE, LONDON. 

For passage appl to the latter firm, at 5 Fen 
church avenue, C., or to the Branch Office, 16 
kspur street, Charing Cross, W. 


nna  COMPANY’S INDIA, 
‘ ,° CHINA, & AUSTRALI 


& FREQUENT  SAIL- 

INGS to GIBRALTAR, 
EILLES, MALTA, EGYPT, ADEN, BOM- 
ST RAIRURRACHEE, CALCUTTA, CEYLON, 
Make es CHINA, ZBAPAN, AUSTRALIA, TAB. 


MANIA and NEW ZEALAND. 
CHEAP RETURN 
« TICKETS & ROUND THE 

: e particulars appl 
5 Cockspur street, Ww "E.G, oF 


BROKERS. 


Messrs. Buckler, Norman and Crisp, 11, Angel court, London, E.C. 


SOLICITORS 


Messrs J. K, Nye and Treacher, 58, Ship street, Brighton. 


AUDITORS. 


Messrs W. B. Peat and Ce., 3 Lothbury, London, E.C. 
SECRETARY AND OFFICES. 


G. A. Gordon, 18 St Helen’s place, London, F.C, 


This Company has been formed (a) to acquire as a going concern the valuable 
| Freehold property known as the “Brighton Aquarium,” together with all 
| licenses, easements and other rights, and (b) to increase the attractions upon 
extended and liberal lines commensurate with the growing requirements and 


demands of inhabitants and visitors, as set forth in the Prospectus. 


ean be obtained at the 
Company. 


ORIENT COMPANY’S 
PLEASURE CRUISES. 


By their Steamships “ ORIENT,” 5,365 tons register, 
and “ LUSITANIA,” 3,912 tons register. 
For SOUTH of FRANCE, SICILY, PALES- 
TINE, and EGYPT, 


Embarking passengers at Villefranche (Nice), 25th | 


February. (Passengers can leave London on or 


before 24th February), arriving back in London, | 


llth April. 


Prospectuses with Forms of Application for Debenture Stock and Shares 


Bankers. Brokers, Solicitors, or at the Offices of the 


| Seed 
‘WESTERN AUSTRALIA, 


THE COMING COLONY. 


For ITALY, GREECE, CONSTANTINOPLE, &c., | 


Leaving London, 17th March, Villefranche (Nice), 
28th March, arriving back in London, 5th May. 
String band, electric light, hot and cold baths, 
high-class cuisine, 

F. GREEN & CO. 

Managers | ANDERSON, ANDERSON & CO. 


Heap Orrices—Fenchurch avenue. 


For passage apply to the latter firm at 5 Fen- | 


church avenue, London, E.C., or to the West-end 
Branch Office : 16 Cockspur street, 8.W. 


— — as 


W RIGHT’S 


“YIELD” TABLES 


Giving at a glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
rice purchased, from 1 to 10 per cent, 


PRICE ONE SHILLING. 
By Post, ls 4$d. 


THOMAS & DAYEY, 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 
CAMBRIAN NAVICATION STEAM COAL. 
Telegraphic Address: “ Cambrian Oardift." 
ESTABLISHED 1818. 


HE NATIONAL BANK OF 


EGYPT (London Agency) announce that the 
Share Warrants to Bearer have now been received 
from and may be Exchanged against fully- 
paid ip Certificates at their office, 92 Cannon 
street. 


Land Given AWwal 


Orders for which are obtainable on application 
to the Agent-General, 

| Splendid Soil, Abundant and Certain Rainfall. 

Grand Climate. Good Harvests, and 

BEST MARKET IN THE WORLD. 


| EASY FACILITIES OF TRANSIT. 
A LARCE AND INCREASING COLD YIELD. 


From 207,000 ozs. for the year 1894, to 1,050,000 ozs. 
Sor the year 1898, enauring a consuming population. 


Coal, Lead, Iron, and Copper Mines. 


MAGNIFICENT TIMBER RESOURCES. 


Pearl, Shell, and other Fisherles, 


Full and Detailed information, with 
publications and plans, may be cbtained gratis 
from the Agent-General for Western Australia, 15, 
Victoria Street, Westminster, and by Letter from 
the Department of Lands and Surveys, Perth, 
Western Australia, by persons in any part of the 


World. 
GEO. THROSSELL, 
Commissioner of Crown Lands. 


“ECONOMIST” FOR SALE. 
Bound Volumes, from 1846 to Sth, Snctaive, 


regen ee 


olumes. 
, W. 5h Allerton road, Stoke 
Newington, N. 
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, Banks, &c. 
f NEW YORK PRODUCE 





SURPLUS...... $250,000. 


Aswcounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpox Banxers—The London City and Midland 

Bank (Limited), 


(LIMITED). 


apital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, B.C. 
Branch at San Francisco. 
Bankers: Bank of England, and London and 
County Banking Co. 

Agents at New York, J. and W. Seligman and Co, 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


40 Threadneedle street, E.C. 

Capitan, £1,000,000. Svusscrisep, £500,000. 
Patw-vup, £400,000. LESERVE F'cnp, £170,000. 
DIRECTORS. 

J. Howard Gwyther, E.sq., Chairman. 

David Cahn, wn Max Rosenhain, Esq. 
Alexandre Weill, Esq. 
The Bank sells Drafts and buys Bills on the 
ae Cities in America and the Continent of 
jurope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P, W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
Africa, 





G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co,, Ltd, 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - - -« 


£300,000 

Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $9,000,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court er Drrecrors —_ Heap Orrice in Hone 
"LONDON Gommnsenn, 

E. F’. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 
F. D. Barnes, Esq. (ianaging Director, P, & O. Co.) 


G. E, Noble, Esq. erne 2 
aa Esq. (37 Inverness terrace, Bays- 


Deposits received for twelve months 
cede oe 
IWE} MERON 

oxo. m. nunieRe WalaEn, | | tion. 
No. 81 Lombard street, E.C., London 


ete 
STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 


fixed at 34 
June Mth 





ope.) Heap Orrice. “ESTABLISHED 18651. eS 
10 Clements lane, Lombard street, London, E.C 2 Old Broad street, E.C. oa N K £ 
Subscribed Capital.......... . Subscribed Capital............. tees B | R K B E ( K Fe 
) Paid-up Capitals. -seec2c0.022 boon) | PAUP. -cssccn onesscccscccree TAOS Londen 
; suintent ae Ree Rie eine te £840,000 Unealled, including Reserve Liability 730,160 | Southampton buildings, oe 
8 grants Drafts on the princi Re NCE ‘ -A-HALF CENT. ; 
, Or aoe nay: Natal, South African tepublic, Dnarts, Larrens ov Cunnrts usd Onareins NorTes allowed = DEPOSITS, repayable on demand. 
nae ree a Rhodesia, and East Africa, and | issued upon Branches and Agents. TWO per CENT. on CURRENT ACCONS 
connected wi the Bouts one pasate = Oy, Excuanen on Australia Necoriaren or | the minimum monthly balances, when 
Btates. Telegraphic remittances made. Deposite | Ixrexesr allowe below £100. sold. 
ts Interest allowed on Deposits f i rchased and , 
; ete periods. ‘Terms on Application, | rates which may be ascertained on application. Oe 0 SOAK, with J 
- M 7 7 e ~ ark F 
hy j LEY, London Manager. W.N. TOMKINS, Secretary. | postfree. FRANCIS RAVENSCROF?, fs: 
- ne a —$—$<$< $< rr 
- 


|THE NATIONAL BANK OF SCOTLAND, 


ENGLISH, SCOTTISH, AND 


Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in_ the chief Pro- 
vincial towns throughout th United Kingdom. 
Transfer. 

tion. 


description transacted with the Australian Colonies. 





days’ sight, are granted upon the Head Office and 
Branches throughout the 
Zealand Colonies. 
for collection. 


which may be known on application. 


Pari Bahia, Buenos Aires, Rosario de Santa Fé, 






















































[February 18, 1899, 


ee ee 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000.  Paid-up, 21,000,000. Uncalled, £4,000,009, 
RESERWE FUND . .. &1,000,000. 





HEAD OFFICE—Ebrinsouraa. 


THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary, 





LONDON OFFICE-—37 Wicholas lane, Lombard street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


ROBINSON SOUTH AFRICAN 
COMPANY LIMITED. 


(Incorporated under the “ Companies’ Acts” and 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Loth 
London, E.C, ; any, 
CAPITAL subscribed and fully paid, 23,000,000, 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Secale 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application. 
JAMES TYHURST, Managing Director, 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .........+.-+ £1,078,875 0 
Paid-up Capital 539,437 10 
Further Liability of Proprietors.. 539,437 10 


Letters of Credit and Drafts—on the 


Remittances made by Telegraphic 


Bills Negotiated or forwarded for Collec- 


Banking 1nd Exchange Business of every 


BANK OF CALCUTTA, LTD, 


Heap Orrice—Catcurra. 





ANK OF NEW SOUTH WALES. 





















“ e . Subscribed Capital ............ Re. 15,00,000 
Established in 1617. Paid-up Capital ee 10,00/000 
Loxpon Orrice—64 Old Broad street. Reserve Fund ......Rs. 7,00,000 
PetR aap COME... vccccscccccvsesesvcesess £1,950,000 Uncalled Capital .. ,, 5,00,000 ,, 
SGD DHIEE 0 00 0008 60605060060000009000% 1,200,000 
Reserve Liability of Proprietors ........ 1,950,000 DIRECTORS. 
—————- | Mr D. Yule (Messrs Andrew Yule and Co.) 
£5,100,000 | Mr H. R. McInnes (Messrs J. Thomas and Co.) } 


Mr C. C. McLeod (Messrs McLeod and Oo.) : 
Mr D. King, Manager (formerly Manager of the | 
Delhi and London Bank, Ltd., Calcutta), : 
This Bank offers special facilities to home 
capitalists desirous of investing funds in ladia, and 
is prepared to advise constituents in daa 
and sale of ajl Indian Securities, partic’ the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Powerel 
Attorney. 
Deposits received on current account or for fized 
periods on terms which can be on 


Letters of Credit and Bills on demand, or at thirty 


Australian and New 
Bills purchased or forwarded 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 


DAVID GEORGE, Manager. 





BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital .............. £1,000,000 application to the Bank's London Agents, 
OO ae 500,000 Messrs GEORGE YULE and Co., 
ee 350,000 19 Great Winchester street, London, B.C, 





Brancues—Rio de Janeiro, Santos, Sao Paulo, r 4 . + . 
BANK OF MONTREAL | 
Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund, £1,232 8% 
Undivided Profits, £184,284. 
Head Office and Board of Directors: MONTREAL. 
General Manager: E.8.CLOUSTON, Esq., Montreal. 
London Office: 22 Abchurch lane, BS. 
Right Hon, LORD STRATHCONA 
AND MOUNT — 
THOMAS SKINNER, Esq. 
Undertake monetary business with all pers 
Canada, Newfoundland, and the United per 
issue Sterling and Curreney Drafts and 
Transfers. 
Financial Agents of the Government of the 


Dominion of Canada. 
ALEXANDER LANG, Managet: 


THE COMMERCIAL BANKING COMPAN 
OF SYDNEY (LIMITED) 


’ 
Established 1834—Incorporated 1893. 


and Montevideo. 
Bills negotiated, advanced 


; or sent for 
collection. 


upon, 


Letters of Credit Drafts, and Cable Transfers 
issued. 


London, 24 Moorgate street, E.C. 


THE ANCLO-ARCENTINE BANK, LTD. 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £15,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C. 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Edward Bunge, E Chas. E. Gunther, Esq. 

Sir Henry Cartwright. Auguste de Lantsheere, Esq. 

Henry A. Greig, Esq. Sampson Samuel Lloyd, Esq. 
Henry J. Norman, Esq. 





Committee: 





Branches at Buenos Ayres and Monte Video. ital Subscribed.......+++++ eeee 
Deposits received atthe London Office for fixed ——. Le sae nseeene soeneooakeien £1,000,000 
periods, at following rates:—For one year, 4 per Reserve Fund.......--+-s «*++  « » of],010,000 


cent. pee, Cn six months, 3 
annum. Letters of Credit, Bills of Exchange, and 
Cable Transfers issued. Bills gable in the 
Argentine and Uruguayan Republics negotiated, 
advanced upon, or sent for collection. 

B. L. PHILIPS, Manager 


saseagivesasetieeiisiesensienseseeteeepaihalnnatiti ari 


THE LONDON BANK OF AUSTRALIA, 
LIMITED, 


a oon Drafts payable on demand and Letters of 
on ‘Ansteniia are issued by the London 
Bills on Australia negotiated or collec 
tances cabled. 
Deposits received for fixed periods at rates to De 
ascertained on application. 
London Offices—18 —— lane, 
Lombard street, B.C. ; 
NATHANIEL CORK, Managet. ne 
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